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Wc  own  and  offer  the  Bonds  of 
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I  WE  OWN  AND  OFFER 

ONIY  FEATURE  OF  j  g  ax  ..  i 

CANADIAN  MARKET  Montreal 


Five  Cents 


City  of  Montreal 

3J4  Per  Cent.  Bonds 


New  Loan 


157  ST.  JAMES  ST. 


Conditions  Almost  Approaching 
Stagnation  Characterised  the  DATED  MAY  1,  1899. 
Week’s  Business  in  Montreal 

and  Toronto— Sellers  Scarce,  Price  79] i  and  Interest  t 

Buyers  Still  Scarcer  —  Wide 

Margins  in  Quotations.  N.  W.  HAI 

The  Canadian  Stock  Exchanges  are  InCOF 

closed  to-day  (Safurdav)  and  Monday,  _ 

th,  Vi.,„™  D,y 

Not  since  the  Montreal  Stock  Exchange 
re-opened  for  business  and,  ind'^ed  not  for  a 
long  time  before  it  closed  last  summer,  has  a 

condition  so  nearly  approaching  absolute  “  '  .  ~ 

stagnation  been  in  evidence  as  during  the  o  1 

past  week.  The  uncertainty  of  the  inter-  UlTlfry  Uf  ( 

national  situation  and  the  consequent  hesi- 

fation  in  the  New  York  market,  it  is  only  W  Ul  IVllly  OC  tjl 

natural  to  suppose,  would  affect  stock  trad-  if-m  A 

ing  in  Montreal  and  in  Toronto.  But  that 
I  these  foreign  influences  could  make  them 

I  selves  felt  to  such  an  extent  was  probably  Editor.) 

not  fully  realized.  Trading  for  the  week  He  would  he  a  wise  man  indeed  who  could 
‘  Montreal  and  Toronto  was  slight  forecast  the  stock  market's  course  in  the 

and  the  range  of  stocks  traded  in  was  nar-  ,  .  f  .1  it  ■.  j 


DUE  MAY  1,  1939. 


$4,000,000 
Government  of  the 

Province  of  Ontario 


Price  79I4  and  Interest  to  Yield  About  5  per  cent. 

N.  W.  HARRIS  &  CO. 

Incorporated 


(Dominion  of  Canada) 


4|%  Coupon  Bonds 

Principal  and  half-yearly 
Toronto  or 

Denomination  $1,000. 


Due  1st  May,  1925 


interest  payable  in  gold  in 
New  York. 

Legal  opinion  of  ,1.  B.  Clarke,  K.C. 


MONTREAL 


Possible  Entry  of  U.  S.  Into  Great 
War  May  be  Strong  Bull  Factor 
in  American  Industrial  World 


(By  the  Editor.) 


I  our  own  or  that  of  Oreat  Britain  at  the 


row.  While  buyers  were  eonspietious  by 
I  their  absence  from  1  he  market,  it  is  interest- 
I  ing  to  note  also  that  no  selling  movements 


He  would  he  a  wise  man  indeed  who  could  .  •  »  .i,-  .v 

•  .u  If  the  United  States  go  into  this  war.  thev 
lorevast  the  stock  markets  course  iii  the  will  go  into  it  as  a  business  proposition,  and 
event  of  the  Uuiled  States  going  into  war  we  believe,  now  that  the  first  fears  of  a 


with  Oermany.  It  is  of  course  natural  j  Qffmau  victory  are  passed,  that  the  .Amer-  I 

enough  that  such  a  contingency  should  be  ' , "'V'  Ihrough  any  ol  j 
.  ,  •  1  sanie  excited  emotions  as  ohai-a.cterized 

discussed  m  prospeet.  and  it  must  be  con-  the  situalion  in  France  and  Britain  in  the  ' 


of  any  consequence  set  in.  The  tendenev  of  Hjqpnssed  in  nrnsneet  and  it  must  be  con- 

quotations  wks  towards  even  uider  margins  n  prospeet.  and  it  must  he  con  the  situalion  in  krance  and  Britain  lu  the 

of  difference  between  buying  and  selling  that  the  eonsensus  of  opinion  as  we  early  months  of  the  war. 

urines  than  was  the  case  in  last,  week's  have  heard  it  inclines  to  the  be  ief  that  there  *7  is  more  and  more,  evident,  as  the  days 


These  bonds  are  qn  absolute  ohliqotion  of  the  Government  of  Ontorio,  and 
are  redeemable  in  whole,  but  not  in  port,  at  par  and  accrued 
interest  at  any  time  after  the,  first  of  May,  1018. 

Assessed  Value  of  Taxable  Properly  In 
OnLirio,  54,831.797.4% 

.\ssete  8534.527,203  Liabilities  854,245,338 
Population  2,750,000 

Ontario  is  the  most  important  manufacturinij  and  aqriculturn!  proctnee  in 
Canada.  The  population  is  over  one-third,  and  the  annual 
produetinn  over  of  the.  whole  Dominion. 

Price  :  98  and  Interest  yielding  over  4M% 

Special  circular  mailed  upon  request. 

Wood,  Gundy  &  Co.  A.  £.  Ames&  Co. 


prifps  than  was  tlip  rase  in  last  work's  have  heard  it  inclinos  to  the  belief  that  there  ,  - 

market,  as  miieb  as  ten  points  separating:  would  be  a  violent  decline  in  international  ‘  "^*’ '**]  the  present  pigantic  scale 

inal  purchasers  and  sellers  of  certain  I  those  actively  traded  in  on  f  ® .,  ,1  represents  the  biisi- 

rities  during  the  days  trading.  •'  "T.'  thoseactnelj  trmleri  in  on  „e.sR  of  equipping  millions  of  fighting  men 


C.  P.  R.  Buildinn 
Toronto.  -  -  Canada 


nominal  purchasers  ami  sellers  o 

securities  during  the  days  trading.  ^  „i„4i  r  i  ;  .  - 

the  Wall  Street  market.  with  clothes,  food,  guns,  ammunition,  motor 

War  .Sperialtirs  Weak.  seems  to  us  that  if  the  United  St.afes.  tents,  boots,  and  all  the  thousand  and 

The  war  specialties,  which  have  been  the  in  a  time  of  general  peace,  heeamo  engaged  oomfnHHh?! 
objects  of  much  campaigning  in  the  mar-  r,,,.  instance  with  lauan  there  ^  '*1  « tide  tormenting 

kets.  shared  the  tendenev  of  other  securities  'I'b  Japan,  mere  the  other  side  with  mis.oles  of  destruction. 

outside  the  maTricinflncn'ce  of  "war  orders”  'vould  be  every  JUSt  ifica  tioii  for  the  belief 


with  clothes,  food,  guns,  ammunition,  molor 


I  kets,  shared  the  tendency  of  other  securities 
outside  the  magic  influence  of  "w'ar  orders” 


ID  a  time  o  general  peace,  heeamo  engager,  tormeniing 

in  a  war.  for  instance,  with  Japan,  there  the  other  side  with  mis.dles  of  destruction. 


for  once.  Dominion  Bridge.  Dominion  that  the  stock  market  would  be  reduced  to  a 
Iron,  f’anadian  Car  and  fScotia  all  displayed  state  of  panic,  for  reasons  which  need  not  be 


Riiildintj  I  p  Araenala. 

It  has  been  suggested  that  one  of  the  first 
actions  which  would  be  taken  from  a  manu- 


a  halting  disjiosition,  moving  neither  up-  |,„_p  T'l,-  nresenf  nreat  war  p«  I  oe  tnKen  from  a  manu- 

wards  nor  downwards  with  anv  marked  great  irar,  facturmg  point  of  view  would,  no  doubt.be 


FRIDAY’S  MARKET 

\oon  quotations  on  the  Montreal  Stock 
Rxchange,  Friday,  were; 

Asked  Bid 


ily  taken  up  at  only  slight  conressions.  A  'would  not  necps.sarilv  he  thrown  into  chaos  as  to  make 

little  trading  in  Laurentide  towards  the  ,  ;  Wounfrv's  eni^  en‘er-  I  r']h 

middle  of  the  week  served  to  break  the  'h'  '  -  N'reet  look  like  the  proverbial  thirty  cents. 


I'liinii  Bank  Rnilriing 
Toronto.  -  Canada 


EXCHANGE  RATES 

sterling  Exchange  and  Mew  York  Funds  were 
quoted  as  follows  in  Montreal  during  the  week¬ 
ending  Friday.  May  .31,  a.s  reported  l>y  E.  Stinger, 
Exchange  Broker 

ao's  Demand  rable.s  \.Y.  Funds 
Saturd.iy.  4S'2  4S'J.-,0  fi-lfi  pr 

'londay .  482  10  ,  tS2.60  in.32  pr 

.  4.S2  to  "  4S3  an  .  10-32  pr 

.  4^2  »S3.,V)  pr 

Thursday  4S1  do  4S2  10  ?j  pr 

Erlda.\  181  .SO  4S2  lo  or 


deadlock  which  has  apparently  existed  in 

I  the  market  for  that  seeuritv.  Here  again,  .  .  ,  ^  .  ,  *  •  ru  t  .u  .  u  ■ 

however,  the  price  change  from  previous  F-'^rv  big  manufacturing  plq,nt  in  the  t  cp^.^ars  that  alllhe, set  'aws  of  economics 
.sales  was  slight  Last  week  Laurentide  was  United  .States  would  become  a  producer  on  have  already  been  flouted,  and  there  is 
dealt  in  at  16.Y  this  week  it  was  traded  in  a  behalf  of  the  rich  American  government,  now  a  disposition,  even  among  the  most  con- 
point  lower.  Quotations  in  the  intervening  and  any  surplus  labor  due  to  the  cessation  ^^r'a^ve  thinkers,  to  ignore  the  prospects 
days  in  which  the  slock  was  neglected  took  of  business  in  some  directions,,  would  be  of  the  longer  future,  which  a  stock  market 
on'a  curious  appearance,  the  bid  price  being  ab.sorbed  by  the  needs  of  the  Citizen  Army,  should  (when  in  its  proper  senses)  follow 
quoted  at  160  and  the  asked  ten  points  'hns  creating  a  labor  situation  not  unlike  without  deviation. 

The  outlook  appears  to  be  in  favor  of  dull  _ a  ^  *  wt  a  a 

markets  on  the  Canadian  exchanges  until  NEW  COMPANY  ACT.  CANADA  S  BORROWINGS. 

(he  doubt  as  to  the  part  the  United  .States  .  - -  - -  - 

is  to  play  in  (he  conflict  in  Europe  is  settled  Regain’A  .Ssk. —  In  moving  second  read-  (London  Standard) 

""The^'fluctimtio^i^s^^^^^  the  week  in  the  Saskatchewan  Companies  Op  Thuri=day  we  published  a  list  of  the 

Canadian  inarkcts  will  found  on  page  7.  Act.  Aftornpy-rrcncral  Turgeon  said  that  at  borrowings  hy  T'anada  on  tho  other  side  of 

^  -  present  Saskatchewan  had  fw-o  separate  the  Atlantic,  and  this  showed  a,  total  of 

CANADI.AN  COAL.  companies  acts,  one  respecting  home  or  $71,848,060  raised  in  this  wav  To  a.  creat. 


Work  for  Everybody. 


The  above  considerations  are  altogether 
apart  from  all  economic  factors;  and  in  fact. 


Canadian  Locomotive.. 

Dominion  Iron . 

Brazilian . 

Bell  Telephone . 

Ames-Holden . 


All  foreign  e.wh.iij^c  h!k 
weak.  - 


fallen.  France  very 

/' 


DOM.  TRUST  CHARGES 

(From  Oiir  Own  Correspondent) 


1  WEEKLY  CLEARINGS. 

j  Canatifan  bank  ele.iHng3  were  heaxily  redueei 
this  week  from  la.<t,  year.  afiS  ^‘s  tast  year- was  Itself 
a  heax-y  recession  Pom  ini:t  ,'he  irtt*l  itrop  Is  con¬ 
siderable  The  three  chief  i-ltleS  alooa  total  3,5 
millions  below  1013  Following  are  the  figure.?  for 


NEW  COMPANY  ACT. 

Reg.ain’a  .Ssk. —  In  moving  second  read¬ 
ing  of  the  new  Saskatchewan  Companies 


,  „  .  ,  weeks  ending  May  20,  Ktl.S  and  May  21,  19' 4 

VANConvF.R.  B.C.  Serious  charges  rhange 

against  the  management  of  the  Dominion  S  f  .g 

Trust  Company  have  been  made  in  court  Montreal.  4s.iiofiP3.s  .ss  480  723  -^7.. 554. 688 

here  in  connection  with  the  application  of  T^onto  T  44.740  81.5  -9.832.770 

,  .  .  Winnipeg.  ...  20,276.«04  27„3.51.S3n  — 7,07,5,22« 

the  company  to  have  Its  liquidator.  Andrew  Ottawa  . (.926.402  4,i6i,oio  —  2.34..5.54 

2.999,509  3,170.200  —  170.697 

2.042.029  1. 922.978  +  119.051 

1,064,162  1,76.5.702  4  98.460 


CANADA’S  BORROWINGS.  I  Trust  Compan.v  have  been  made  in  court  j  Montreal 

-  -  here  in  connection  with  the  application  ^nnT"g 

(London  ,Standard)  the  companv  to  have  its  liquidator.  Andrew  Ottawa 

Dp  Thtir.sday  we  published  a  list  of  the  Stewart,  appointed  receiver  of  the  Centra!  Hamilton 


Aet.  Attorney-General  Tnrgeop  said  that  at  borrowings  bv  Canada  on  the  other  side  of  Lands,  Limited.  An  affidavit  Halifax. 


companies  acts,  one  respecting  home  or 
provincial  companies,  and  the  other  respect- 


8/ 1.848,000  raised  in  this  way.  To  a.  great  cial  (roubles  of  the  Okanagan  concern  were  AMERICANS  NEED  NO  PASSPORTS. 


extent  these  borrowings  were  in  relief  of  this  solely  attrihutable  to  the  misappropriation 


-The  Hon.  Dr.  Roehe,  Minister 


short  tons,  valuert  at  .'k.5.5.4.4ci,M.ib.  compared  acts  into  one.  Necessity  tor  that  change  |  had  been  norma!  Tn  (his  respect  the  poiniment  of  Mr.  Stew-art.  The  affida.vit  ,,  ,  .V'"  , 

with  1.Y012.17S  tons,  valued  at  .$.37,334,040  had  arisen  through  the  decision  of  the  privy  I  rpstricHon  of  borroxving  to  the  other  side  was  wh'-’h  is  made  by  Mr.  W.  E.  Adams,  of  settlers  from 

in  1013.  This  was  a  decrease  of  1.417.104  council  in  the  well-known  case  of  (he  John  '  was  manager  of  the  Central  Okanagan  ♦  he  United  States  to  the  Doimnion  is  still 

tons,  or  0.4  per  cent,  in  quantity  and  of  .$3,-  Deere  Plow' Company  versus  Warton  A  Duk  i  ”  mat  er  foi  congratulation,  but  Limited,  further  alleges  that  on 

001,S3‘2,  or  10  4  per  cent,  in  x'alue.  emanating  from  British  Columbia,  The  |  Ihere  was  another  factor  xxhichadds  to  the  .1;,^  uary  6.  1012.  at  a  time  when  the  late 

Arbitrary  values  are  as.signed  to  reals  of  privy  council  had  held  that  a  British  Colum-  j  importance  of  the  operation,  and  that  is  that  W.  R.  Arnold  was  managing  director  of  the  y"y®8^ed  in  farming  operations  the  better 

Nova  Scotia  and  of  _  British  Columbia,  hia  ac1  forbidding  companies  with  Dominion  :  a,  certain  amoiiiii  of  the  borroxvmg  xvas  made  Dominion  Trust  Company,  and  a.  director  .l-  provide  itie  food  supply 

These  are  rated  as  .$2..i0  per  long  ton  for  charters  from  doing  business  in  the  province  |  in  order  to  meet  maturities  on  this  side,  of  the  Central  Okanagan  Lands,  an  agree-  stress  by  the 

Xova  Scotia  and  $3. .50  per  long  ton  for  unless  registered  under  the  provincial  Cora-j  Not  only  was  the  drawing  of  money  from  ment  was  eftected  whereby  for  an  advance  ^  qnnnfi  iVi  f  '  '*^.0  c*.  dhtbreak 
British  Columbia  In  the  other  provinces  panics  Act  was  ultra  vires.  i  this  market  avoided,  but  acfuallv  some  of  of  .$‘200,000  from  the  Dominion  Trust,  a  '  ^'d'Gers  rrom  the  states  have 

prices  are  those  returned  by  the  operators.  The  privy  council  had  decided  that  the  |  the  operations  led  to  exchange  being  requir-  note  for  $400,000  at  6  per  cent.,  and  an 

Distribution  of  production  is  as  follows:  Canadian  provinces  had  no  power  to  pre- !  ed  to  pay  off  London.  A  careful  examina-  as.signment  of  agreements  for  sale  valued  HisnrJL  t.ne  con- 

Tons  Decrea.ses  ''c  Value  x'ent  a  Dominion  Company  from  doing  |  tion  of  the  issues  we  gave  shows  that  in  all  at  .$‘280,000  were  given  to  the  Dominion  ‘^''^btic 

.$  business  within  their  limits.  The  provinces  '  probability  something  like  $10,000,000  to  Trust.  It  is  alleged  that  this  agreement  ib-.  \®'iada 

N.S.  7,338.700  641.28.3  8  0  16,381,228  might  impose  certain  restrictions  upon  ;  .$20,000,000  of  the  amount  w,3s  solely  to  re-  and  the  debenture  holders’  trust  deed,  I  '--oruinental 


These  are  rated  as  .$2. .50  per  long  ton  for  charters  from  doing  business  in  the  province  f  in  order  to  meet  maturities  on  this  side,  of  the  Central  Okanagan  Lands,  an  p^nire 

Xf)va  Scotia  and  $3. .50  per  long  ton  for  unless  registered  under  the  provincial  Cora-  j  Not  only  was  the  drawing  of  money  from  ment  was  eftected  whereby  for  an  advance  ,  ' 

British  Columbia  In  the  other  provinces  panics  Act  was  ultra  vires.  i  this  market  avoided,  but  actually  some  of  of  .$‘200,000  from  the  Dominion  Trust. 


prices  are  those  returned  by  the  operators. 
Distribution  of  production  is  as  follows: 


Tons 

Deorea.ses 

r  • 
r 

Value 

N.S. 

7,338.790 

641,28.3 

8 

0 

16..381,22S 

Alta 

3.667.816 

346,939 

8 

6 

9.367,602 

B.C 

2.2.38.3,39 

476.081 

21 

0 

6.994,810 

Sask 

‘232,541 

*19,644 

*9 

T 

375.438 

N.B. 

104.0.55 

*.3.3,744 

*48 

0 

‘260,270 

Yukon 

1.3.443 

6,279 

32 

0 

.53,7(50 

The  priv.v  eoiincil  had  derided  that  the  ;  the  operations  led  to  exchange  being  requir-  note  for  $400,000  at  6  per  cent.,  and  an 
Canadian  provinces  had  no  power  to  pre- !  ed  to  pay  off  London.  A  eareful  examina-  as.signment  of  agreements  for  sale  valued 
X'ent  a  Dominion  Company  from  doing  |  tion  of  the  issues  we  gave  shows  that  in  all  at  .$‘280,000  were  given  fo  the  Dominion 
business  within  their  limits.  The  provinces  '  probability  something  like  $10,000,000  to  Trust.  It  is  alleged  that  this  agreement 


impose  ccriaiii  lesiricriojis  01,011  ;  .jiw.ovai.ooo  oi  inearnoiiio  n  as  soiciy  in  re-  ano  me  neneniiire  noiners  irosi  occo,  Uo.,  nrof-GoolGr  '  •  a  ia  ♦  - - 

ion  companier.  .but  they  could  not  ;  pay  maturities  in  Loudon,  and  to  this  extent  which  are  contradictory  in  their  scope,  were  1  2  *  ,  '  I  '”""-'  '.intb ''''I'oT-'^ 

)ut  such  companies  for  special  treat-  !  the  exchange  with  America,  ought  fo  have  both  drawn  up  b,\  the  solicitors  for  <he  .,  -.-.l  ”,  April  .5Utp, 

The  prix'y  council  required  that  any  ;  benefited.  In  spite  of  the.sc  operations,  the  Dominion  Trust  Company,  and  that  ‘he  . 


*  Increase. 

In  1914,  1.423,126  tons  of  coal  were  ex¬ 
ported  of  a  value  of  83,880,17.5.  compared 


.5.3,7(50  pany  should  be  by  general  regulation  appl.v-  j  side,  and  the  knowledge  that  France  is  .send-  ent  legal  advice.  The  $400,000  note  now- 


wide  implements  and  four-horse  teams  were  with  1..562,0‘20  tons  of  a  value  of  $.3,961,351 


sax'ing  the  situation  in  Canada.  Notwith-  ”  falling  f*ff  nf  1.38,894  tons,  or 

standing  the  fact  that  many  men  haA-e  been  |„iy,ort7  during  the  vear  included  bitu-  one  act. 

out  of  work  in  the  cities,  towns  and  arger  7,776.41.5  eompam 

viUages.  labor  is  scarce  in  many  districts.  ,  3,  .$] 4,9.54, 3‘21.  an  average  of  ^r  Domi 

while  in  others  where  farmers  have  been  5,^32  a,  ton;  bituminous  slack.  2..509.6,32  H. 


out  of  work  in  the  cities,  towns  and  larger 
villages,  labor  is  scarce  in  many  districts, 
while  in  others  where  farmers  have  been 


ompanies  operating  in  the  province,  wheth-  |  to  a  reasonable  extent 
r  liomiuion  or  provincial.  I 

\V.  B.  \Villoughby,  a,>proved  entirely  of  1  FARMERS*  BA> 


FARMERS*  BANK  PH)  EXIST.  have  been  destroyed  by  tire  sim’e  Pro .  ,  .  .  .,  ,  ,  , - 

i  Toro.vto.  That  1  he  shareholders  of  the  <^»r^^^h.the.hnr  policy  was  announced  !  bcTuT/'^lnd^^hiS^^^^^ 

I  Farmers’  Bank  are  liable  under  the  double  ^iid  in  every  case  save  one  an  investigation  j  interest  which  attract  the  tourist,  and 

!  liability  is  the  finding  of  Gfficial  Referee  is  now  being  conducted  by  Provincial  Fire  ;  realizing  the  inadvisability  of  in  any  way 

.1.  McAndrew  in  a,  judgment  given  on  Commissioner  McLean.  Several  fire  insur-  interfering  with  this  class  of  traffic,  officials 
Saturday.  ance  companies  have  taken  alarm  and  can-  hav-e  been  instructed  to  continue  the  same 

In  the  test  case  raised  hy  .lames  R.  Lind-  celled  all  their  hotel  policies  in  this  province,  courteous  treatment  to  the  bona-fide  trav'el- 

say,  William  Laidlaw,  K.C..  representing  while  others  have  scaled  down  their  risks,  hng  public  as  was  customary  before  the  out- 

some  .300  or  400  shareholders,  argued  that  according  to  Mr.  A.  .1.  Trotter,  of  the  Wil-  break  of  war.  United  States  citizens  need 

the  certificate  had  been  irregularly  issued,  loughhy.^umner  Company.  not  go  to  the  trouble  or  expense  of  securing 

and  that,  therefore,  the  Farmers’  Bank  was  1  \  large  number  of  applications  for  new'  passports,  nor  will  unnaturalized  residents 

nexer  properly  a  bank.  policies  have  been  rejected.  Manv  hotels  ‘’f  Ihe  United  States  coming  to  this  country 

He  was  opposed  by  James  Bain,  K.U.,  either  hv  mortgage  companies  for  peaceable  purposes  be  in  any  w'ayinter- 


;>;;?;aioka^^n  i:;:n^ri^i;dnoin^e;;U  Contin^tal  ar- 

ent  legal  advic”.  The  $400,000  note  now 

figures  as  one  of  the  assets  of  the  Dominion  Goyernment 

Trust  Companv.  The  fund  of  07.022  from 

was  a  sinking  fund  to  retire  the  bonds  of  |  greatest  care  has  been 

.i,„  „r,rr,r,ar,,-  takeiithat  DO  iinnecessar.v  bamers  be  placcd 

in.  mpanj. _ _  (he  way  of  int, ercour.se  between  the  two 

A  1VT/^17F  171D1?  Dr-kf  ICV  countries.  There  is  au  immense  trade  be- 

L'AINL'IjIj  r  IKIj  1  v.ILj1L' 1  •  tween  (‘anada  and  the  neighboring  Ke- 

-  -  public,  which  necessitates  constant  crossing 

WivKiPEG.-  Six  hotels  in  Saskatchewan  of  the  international  boundary  by  com- 

have  been  destroyed  by  fire  since  Premier  mereial  travellers  and  other  business  men; 


who  will  not  xvork  unless  he  ean  get  the 
“top"  wages  wait  until  haying  and  harvest¬ 
ing  for  his  innings,  which  With  modern  im¬ 
provements  and  machinery  for  harve.?(ing. 
will  be  short.  Nothing  is  so  valuable  to  the 


tons,  valued  at  $39,801,498.  This  com¬ 
pares  with  bituminous,  etc.,  in  1913.  10,- 
74.3.473  tons  of  a  value  of  821,7,56,6.58; 
bituminous  slack.  2,816,423  tons,  valued  at 


w.i,  u,.  IV  fu  Xdiiirioic  .0  lA  e  i  ..54, 157,622;  anthracite  4,642.057  tons,  valu-  m  in*'  * 

farmer  to-da.\  as  wide  implements  and  wide  ,  §22,034,839,  a  total  of  18,201,953  tons,  license, 

machinery.  They  are  making  him  really  A  oArn>iniin 


ma“nTn^rdoes  ‘’f  bitum’inous  nms  of  mine  was  2,-  SI 

flfi7.0.58  tons,  or  27.6  per  cent.;  decrease  in  Ott 

nLai  viJfh  tlio  heir.  ,  S^eat  bituminous  slack  was  306,791  tons  or  10.9  farmer 

deal  with  the  help  he  has.  enthrer.it« 


SHOULD  HAVE  MORE  FLAX. 

Ott.\wa. — The  desirability  of  west 


n«cc  in  fLo  nrnvinop  wifliniif  tinn  *'•  lU  *1  j  u  inr-ii  i.  kjvl^u  ^  Ulfl  rniSMOuer  iMru^iLU.  uir  i  ui'oi  -  iiig  »iiii  lla^  iji  trilUK%  omeiaiS 

and  without  bcense  and  still  be  able  to  sue  '  Saturday.  ance  companies  have  taken  alarm  and  can-  have  been  instructed  to  continue  the  same 

in  flio  nrnvincifll  courts  However  such'  lu  the  test  case  raised  by  .lames  R.  Lind-  celledalltheirhotelpoliciesinthisprovince.courteoustreatmenttothebona-fidetrav'el- 
comnanv  would  incur  the  penaltie.s  provided  ' ^ "  ''f“P*''“senting  vvhile  others  have  scaled  down  their  risks,  I  jing  public  as  was  customary  before  the  out- 
in  the  act  for  failing  to  register  and  obtain  a  *’*'.  shareholders,  argued  that  according  to  Mr.  A.  .1.  Trotter,  of  the  Wil-  j  break  of  vv-ar.  Lnited  States  citizens  need 


LT.  RUSSELL  THOMSON. 


Lieut.  Russell  Thomson,  brother  of  Mr.  Apparent  consumption  of  coal  was  26,- 
P.  A.  Thomson,  of  Nesbitt  and  Thomson,  809,778  tons,  as  against  31, .582, 545  tons  in 
left  for  England  this  week  with  the  19th  1913.  Of  1914  consumption,  45.4  per  cent. 


96/. 0.->8  tons  or  -7.6  per  cent.,  decrease  111  Ottaw.x.— The  desirability  of  xvestern  .  representing  the  liquidators  ol  the  bank.  L,r  bv  breweries  xvhich  are  interested  in  them, 
bituminous  slack  was  306,/91  tons  or  10.9  farmers  producing  as  much  flax  as  possible  j  With  Mr.  Bain  appeared  C.  ('.  Robinson,  jand'in  these  cases  the  insurance  companies 

'mpui'ts  ot  anthracite  owing  ^o  a  certain  shortage  in  Europe,  is  set  ,  The  amount  inv'olved  is  in  the  neighborhood  i  have  been  more  inclined  to  continue  the 

forth  in  a  statement  issued  by  the  depart- I  of  half  a  million  dollars.  policies,  but  where  a  hotel  is  in  private 

was  3.480,896  tons,  or  19.1  per  cent.  ment  of  agriculture  as  follows:  |  According  to  the  facts  stated  m  the  judg-  bands  and  its  profit  depends  on  the  bar 


loiighby-Sumner  Company.  g”  f”  fbe  trouble  or  expense  of  securing 

-A  large  number  of  applications  for  new'  pasyiorts.  nor  will  unnaturalized  residents 
policies  hav'e  been  rejected.  Many  hotels  of  the  United  States  coming  to  this  country 
are  insured  either  hy  mortgage  companies  lor  peaceable  purposes  be  in  any  w'a.v  inter- 

nr  K\r  Kr^wnriow  wliinh  wrn  in  t.hpm*  fGr6d  With. 


consumption  rf_coal  was  26,-  “The  persistence  of  the  German  occupa- 
^9'h7 ^ 31,.38_,o4.j  tons  in  jjon  of  Belgium  and  parts  of  northern 


left  tor  England  this  week  with  the  19th  1913.  Dt  1914  consumption,  4,9.4  percent.  France,  and  the  increasing  signs  of  warlike 
Battalion.  Lieut.  Thomson  was  manager  was  from  Canadian  mines  and  54.6  per  cent,  activity  in  the  Baltic  provinces  of  Russia 
of  the  firms  Hamilton  office.  was  importation.  (the  great  flax  seed  producing  area  of 


rth  in  a  statement  issued  hy  the  depart- |  ol  halt  a  million  dollars.  policies,  but  where  a  hotel  is  in  private 

snt  of  agriculture  as  follows:  |  According  to  the  facts  stated  in  the  judg-  hands  and  its  profit  depends  on  the  bar 

“The  persistence  of  the  German  occupa- ,  ment.  Mr.  Lindsay  applied  on  June  27,  receipts,  insurance  companies  have  become 
>n  of  Belgium  and  parts  of  northern  ,  1906,  for  five  shares  of  Hie  capital  stock  of  exceedingly  careful,  Mr.  Trotter  said.  i 
ance,  and  the  increasing  signs  of  warlike  :  the  P’armers'  Bank  of  Canada.  His  name  Sev'eral  companies  have  made  announce- 


activity  in  the  Baltic  provinces  of  Russia  j  was  entered  in  the  subscription  book,  and  rnents  of  their  future  policies  with  regard 
(the  great  flax  seed  producing  area  of  ^  on  July  4  the  stock  was  allotted  to  him  by  to  hotels.  Some  state  that  under  no  cir- 


Europe),  make  it  certain  that  the  crop  of  the  provisional  directors.  He  attended  on  Icumstances  will  they  insure  hotels  for  more 
flax  for  seed,  as  well  as  for  fibre,  is  likely  !  November  26  an  organization  meeting  of  the  i  than  two-thirds  of  their  estimated  value. 


Wanted— Young  Men 

Young  men  without  domestic  or  business  responsibilities  are  offered 
honourable  positions  n  the  ranks  of  Canada’s  great  overseas  forces. 
Their  duties  will  be  to  aid  in  the  protection  of  a  glorious  mother-country 
and  her  daughter  nations. 

It  is  rapidly  becoming  a  disgrace  for  a  young  man  to  be  seen  without 
the  King’s  Uniform  on  his  back,  and  the  loss  of  over  6,000  Canadian 
soldiers  will  make  it  more  and  more  intolerable  for  the  INACTIVES. 

Show  your  manhood  and  your  love  of  country  and  ENLIST  AT 
ONCE. 


to  be  very  far  below'  the  average  this  year  !  bank,  and  subsequently  was  paid  five  divi-  |  while  others  put  the  limit  at  50  per  cent, 
on  that  continent.  I  dends  of  $10  each  upon  liis  shares.  His  i  others  will  decline  in  future  to  carry 

“This  0116^  another  e.xtraordinary  op-  name  as  a  shareholder  is  still  on  the  bank’s  |  insurance  of  hotels  whatever.  In  many 
portunity  to  the  Canadian  farmer  in  the  .  books.  Tn  the  settling  of  the  bank’s  affairs  i  oases  advantage  has  already  been  taken  of 
west  and  points  to  the  advisabilit.v  of  our  '  under  the  Dominion  winding-up  act,  the  tlaiivse  which  allows  insurance  corn- 

farmers,  on  good  strong  land  in  Manitoba  !  liquidators  applied  to  place  the  name  of  ponies  to  cancel  policies  on  seven  days’ 
Waskatchewan  and  Alberta,  putting  as  Mr.  Lindsay  upon  theli.-J  of  contributories,  j  notice. 

much  land  down  to  this  crop  as  they  can  '  He  disputed  the  right  to  have  bis  name  so  |  '  - 

satisfactorily  prepare.  This  may  he 'done,  !  settled.  j  HOME  BANK  DIVIDEND, 

it  should  he  added,  with  a  fair  certainty  Two  defences  were  raised  by  Mr.  Laidlaw  I  r.  ,  r  j  l  j  ,  j 

of  very  profitable  returns  on  labor  and  i  on  behalf  of  ( he  shareholders,  the  judgment  |  The  Home  Bank  of  (-anada  have  declared 
expense  involved.  I  continues.  The  first  was  that  the  Dominion  !  ♦h'9''  usual  quarterly  dividend  at  the  rate 

“Fortunately,  flax  may  be  soxvn  consider-  i  Parliament  has  not  jurisdiction  to  empower  i  *’l  •,  Pf  cent,  pw  annum  upon  the  paid-up 
ably  later  than  wheat  or  oats,  and.  what  is  :  the  court  to  <lelegate  its  poxver.s  under  the  j  capital  stock.  Fhe  dividend  now  deejared 
more  important  still,  may  be  expected  to  :  winding-up  act.  \Vith  regard  to  the  second,  j®  ‘O''  rnonths  ended  Alay  31,  and  will 


is  for  three  months  ended  May  31,  and  will 


give  a  good  erop  even  when  sown  on  new  that  Mr.  Lindsay  is  not  a  shareholder  under  j  I'c  payable  at  the  head  office  and  branches 
breaking,  if  the  land  is  properly  handled,  the  terms  of  the  bank  act.  the  judgment  I  1.  ^  xu  .  ,  . 

Prairie  sod  broken  3  to  4  jiiches  deep,  I  holds  that  he  is.  since  the  provisions  of  the  ^ 

packed  or  rolled,  then  thoroughly  disced  |  hank  act  in  regard  to  stock  subscription  and  closed  from  May  1/  to  31  inclusive. 

and  sown  to  flax  before  the  end  of  May,  at  allotment  were  complied  with.  In  accord-  - 

the  rate  of  40  pounds  to  the  acre,  is  very  ance  with  the  ruling  in  another  case,  he  Exports  from  Brazil  in  1914  were  .$221,- 

likely  to  give  a  good  yield  under  reasonable  j  would  be  so  even  if  a  certificate  had  not  been  539,039  compared  with  $313,628,078  in 

wA&t.hs.-  nAnditinivs  ’*  '  icfiued  by  the  Treasury  Board.  1913. 
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BANK  OF  MONTREAL 


KsrAKMSHEI>  1«17 

INt'OKPOKA TKI)  KY  A<  T  OF  FAKLIAMKNT 


CAPITAL  Paid  T  p . 

RKST . 

LNDIVJDKD  PROFITS. 


stfi.ono.non.nn 
16.00(1.000  on 
i,2r>v;.864.oo 


HEAD  OFFICE;  MONTREAL 


BOAR!>  OF  .niKKCrORS 

TT.  T.  MKRICniTM,  Ksa.,  Prcsiilont 

R.  B.  AXOfS.  Ksn  F.  R.  ORLKXSHIEI.OS.  Esq.  SIR  J.^ACDOXALD 

Hon.  ROBT.  M  ACKAY  SI R  TIIOS.  Sll  A PO HNESSV,  K'.C.V.O.  o  R. 

A.  BArAtOARTEN.  Esq.  r.  B.  OORTIOX.  Esq.  .''i. 

Jy.  KOKRE.S  ANC.rS.  Esq.  '' M-  EK-  E«'l- 

SIR  FREDERU’K  AVILT.TAMS- TAVI.OR,  I.l.  D..  Ooncml  Manager. 

A.  n.  RRAITinv AITE.  Assistaiil  Mem ral  A  anageo  „  , 

C.  SWEENY,  Sum.  British  roliintl.m  Bninehos.  F  .1.  ('Of ‘MU  I! N.  Supt.  Quebec  Branches. 

K.  P.  WINSLOW.  Slip!.  Xorih  Wesl  Branches.  ^  „  . 

D.  R.  CLARKE.  Supl.  Alaritiino  Provineos  and  Newloundland  Rranches- 
BRANCIIES  IN  I'ANAB.V. 

•At  all  importanl  cities  and  towns  in  tli,  milnwitig  I’rovinecs: 

Province  of  Ont,iri(i.  I’rovineo  of  Nova  Scotia. 

Pro\ini-e  of  Qiietiee.  I’rovliiee  of  Manitoba. 

Province  i>f  Npw  nrnnswick.  Pro\i5K’i5  of  SasUafenowan. 

Province  of  I’riiice  Edward  Island.  Vrovinen  of  .Mberta. 

Province  of  British  Columbia. 

BKAXrilKS  m  TSIDK  OK  CANAD.V.  ,  ^ 

London,  Ene. — 47  Thrtadneedle  Street.  E.C.  Chicago.  HI- — -iOS  Soiilh  La  Salle  Street.. 

<i.  C.  (  a.ssels.  Manager.  Spokane.  Slate  of  Washington. 

■'  ■'  Snl>  .Agenev — '•  Waterloo  Place.  St.  .loiin's  Newfoundland. 

Pall  Mail  S  W  <  tirling.  .Newfoundland. 

New  York,  N  Y. — 04  Wall  Street,  R.  Y.  Heliden.  Craiid  Falls,  Newfoundland. 

W.  .'A.  Rog,  J.  .1.  Mollinena.  Agents.  Mexico  ('ily.  Mexico,  11. E. 

BANKERS  IN  UREAT. BRITAIN.  .  , 

I.ondon. — Tlie  Bank  of  England.  The  I'nion  of  I.iveriiool. — The  Bank  of  Liverpool.  Lid. 

London  &  Smith's  Bank.  Ltd..  I.ondon  County  _ 

A-  W  estminster  Bank.  Ltd.,  The  National  Provln-  Scotland. — The  British  Linen  Bank  ami  BranchP.s 

cial  Bank  of  England.  Ltd. 

BANKERS  IN  THE,  I  NTTEIl  STATES. 

New  A'ork.— The  National  City  Bjink.  National  Rank  Detroit.— ’I  lie  First  and  Did  Detroit  Nat.  Bank 
of  Commerce.  National  Park  Bank.  Bullalo.  Tlie  .Manuracturer.s' &  U raders  Nat.  Bk 

Philadelphia. — Koiirth  .street  National  Bank.  Sail  Kranelseo.  -First  National  Ilank  of  San 

St.  lamis. — 'riie  Meehanie  .Vnierie.ins  National  Bank.  ^■r.■lneiseo.  Thu  Anglo  tind  I.ondon  Pans 

Boston. — The  Merchants  National  Bank.  National  Bank.  .  .  , 

Cleveland. — The  First  National  Bank  of  Cleveland.  Minneaiailis. —  Northwestern  National  Bank. 

PiftshurK.— The  Bank  of  Pittsburg.  N.A.  sJeattle  - -Seattle  National  Bank. 

St.  Paul. — First  Niilional  ixitik  of  S(.  I’.iul. 

Savings  Departments  eonneeted  with  each  «  an.idian  Branch  ami  in  I  (-rest  allowed  at  current  rates. 
CollixMion.s  at  all  points  of  the  world  imdert.dii  ii  at  most  favoralile  rates. 

Travellers'  Cheques.  I.imitcd  Clii  i|ues  and  '|•ravellers■  Letters  of  Credit  issued  ncgolialilo  in  all  parts  j 

^  Tliis"ilatik  with  its  Bronchos  at  every  important  point  in  Canada  otters  exceptional  facilities  for  the  j 
transaction  of  a  .gener.al  Hanking  business.  I 


Bank  of  Montreal’s  Half-Year 
Statement  Shows  an  Immense 
Strength  in  All  Liquid  Assets 


The  Bank  of  Montreal’s  half-yearly  state¬ 
ment,  as  of  April  ;{0,  rendered  this  week,  is 
the  first  doeiiment  of  the  kind  to  appear 
since  tlie  war  la.xes  began  to  make  their 
impression  on.profit-and-loss  accounts;  and 
the  senior  ('anadian  bank  was  enabled  there¬ 
by  to  set  a  fashion  for  the  treatment  of  that 
item.  The  Bank  of  Montreal  has  decided 
to  report  the  ta.x.  tis  some  banks  do  their 
municipal  taxes,  as  a  separate  item  in  the 
prolit-and-los,s  account,  where  it  appears  as 
a  deiluction  of  350,000  from  the  profit  bal- 
aneo.  The  jirofits  w-ere  already  3180,000 
lower  than  during  the  same  half-.vear  in 
lOl.’l,  which  will  surprise  nobody  who 
knows  the  eost  of  “keeping  strong”  as  this 
institution  has  been  doing.  Liquid  assets 
are  at  a  record-breaking  point.  TJie  half- 
year's  prolits,  after  deducting  taxe.s,  are 
onl.v  320,000  more  than  enough  to  pay  the 
dividend  and  bonus,  without  any  provi.sion 
for  ))remises,  for  which  last  year  the  sum  of 
3200,000  was,  written  off.  It  is,  however, 
well  worth  the  cost  of  a  certain  sacrifice  of 
prolits,  to  have  come  through  the  world- 
crisis  with  such  a  magnificent  demonstra¬ 
tion  of  strength  as  this  bank  has  shown. 

The  following  are  the  middle-of-thc-ycar 
figures  for  the  past  three  years; 

Profit  a.\d  Lo»»,  Hai.f  Year. 

1015  1014  101,1 


War  Tax ,  .  . 
Premises. . . . 


Car.  For. . 


Capital . 

Rest . 

Balance . 

Dividend  due 
fnclaimed. .  . 


1,252,864  1.098,068 

I.IABILITIF.S 
16.n(M).0(M)  IH.lKKl.OOO 


250.000 

892,4(>1 


THECANADIANBANKOFCOMMERCE 


PAID-UP  CAPITAL,  $15,000,000  REST,  -  -  $13,500,000 


BOARD  OF  DIRECTORS, 


1  li.ooo.oon 

1.252. 864 
.56l).0(KI 


16.000. IKHI 
l.OO.S.OO.S 
560.000 
12t> 


l.0(M» 

i.tMIO 

892 

560 


.000 

.000 

461 

,000 

21 


Tot.  Sh'drs. 
Circulation. .  . 
Xon-int.  dep. 
Ini.  deposits. 
Other  hanks.. 
Bks.  elsewhere 
Bills  payalile. 


;i.1, 6,59,394  13,451.184 

11.418,814  14.429,494 

.50  457,521  45,.599.7.50 


11.812.916 
14.;WS.197 

61.901,200  . 

166,900,56.5  157,722,510  160,868.‘I57 

6,164,176  2,802,449  81,658 

586.802  449.018 

-  944.519 


751,780 


Tot.  lo  pub.  252.711.021  225.814.8.55  220.081,860 

Letters  credit  1,605.279  1,710,8.17  . 

Otherliabil  .  .  1.411,440  1.771,111  . 


289..562.678  262,956,419  254,435,044 

Aa.sETS 


f  ’urrency.  .  .  . 
Gov.  notes .  .  . 
Cie.  deposit.. 
Bks,  ill  ("an  .  . 
Bks.  elsewhere 
Call  loans. .  . . 
Dorn,  A  Prov. 
securities.  . 

Bonds . 

Municipal.  . 
Notes  ol  h.  bks 
Cheque  other 
banks . 


17.203,510 

29,716.4:19 

790,0(Kt 


10,1.14,978 

13,831,590 

790,000 


9.311,090 

12,9.50.765 

750,000 


14.205,378 

76,792,482 


10.7.50,379 

86.456.201 


13.646,287 

61,880,672 


472.708  .522.917 

15,296,748  11,105,916 

404,606  49!l.908  . 

1,2.52.06.5  1,214.015  5,575,521 


52.5,805 

13.871,861 


7.124.471  4.0.51, .548 


Ba  1.5  nee. 
Prolits.  . 


1914 
$ 

1.046.217  802.815 

1,212,7.50  I,2y9.ti46 


THE  MERCHANTS’  BANK 

fSTABMSIIEB  A  W  A  A  HEAD  OFFICE 

Ur  LAJiAUA  montrku 

PAID  I  P  CAPITAL  .  $7,000,000 

RESERVE  FUNDS  AM)  UNDIVIDED  PROFITS  ...  7,248, 1 34 

President . SIR  II  MONT.UlU  ALLAN.  C.V.O. 

Vire-Presideiil . K.  W.  BLACKWELL 

Cieiicral  MaiiRii^r . '  ■  .  .  .  K.  K.  IIHBDCN 

211  KranrlieR  and  Sn  Canada,  «»xfendin^  from 

tlie  Atlantic  to  the  Pacilic. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Sperial  Attention  giten  to  Collrrlions.  Sarinits  Bnnk  Department  at  all  branrhe* 
l>.  C".  MACAKOW"  -  -  Manager  Montreal  Brandi. 


Total .  2,262.864  2,258,068  2,102.461 

Dividends.  .  .  960,000  960,000  960.000 


Tot.  liquid. 
Current  loans. 
Loans  to  Doni 
Miinie.  loans, 
("iir.  outside. . 
Overdue. .  ;  .  . 

Premises . 

Real  estate... 
I.6tters  credit. 
Other  assets . 


161.1,58,419  119..579..5,57  120.512.081 
10O,;i9l.1i7  106.812.999  129,4.57,033 

5,000,000  . 

3.194.457  . 

6,908,949 
177.121 
4,000.(MK) 


7,211,85 

5,048,062 

511.976 

4.1H)0,000 


201.630 
4.000. (KIO 


1,60.5,279 

2.430.997 


1. 


262,299 


Tot.  assets.  289,562.678  262.856,419  254,435,044 


STATEMENT  OF  THE  RESULT  OF  THE  BUSINESS  OF  THE  BANK  FOR 
THE  HALF  YEAR  ENDED  SOlh  APRIL,  1916. 

Balance  of  Profit  and  Loss  Account,  31st  October,  1914 .  31,232,069.42 

Profits  for  the  half  year  ended  30th  April,  191.'5,  after  deducting  charges  of 
management,  and  making  full  provision  for  all  bad  and  doubtful 
debts . 


Mir  Edmund  Walker,  C.V.O.,  LL.D.,  D.C.L. 

Preaident. 

John  TIoakin,  Eaq.,  K.r.,  LL.D.  8Sr  John  M.  Clibaon, 

J.  W.  Flavolle,  Kaq,,  LL.D.  K.C.M.fi.,  K.r.,  LL.D. 

A  —  —  V —  Ilobcr#  Stuart.  E*q. 

(i.  F.  fialt.  Eaq 


F.  A.  Laah.  Ran..  K.C,i  LLD« 
Vira^Praside'it. 


_ _ _ 

A.  Kinsman.  Faa. 

Lyman  Melvin  Jones 
lion.  W.  €?.  Edwards 
F.  R.  Wood,  Ef«q. 


ALEXANDER  LAIRD, 
fioneral  Manager* 


II.  J.  Fuller,  Esq. 

Alexander  Laird,  Wsq. 
William  Farwell,  Esq.,  D.C.L. 


Ifiirdner  Stevens.  Esq. 
tieor^ie  (>•  Foster,  Esq.* 
riias.  Colby,  Rsq.,  M.  A,^  **  h.D. 
A.  ('•  Fliiiiierfelt,  Esqj 
fi.  W'.  Allan,  Rsq.  j 
F.  P.  Jones,  Esq. 


JOHN  AIRD, 
Assistant  General  Manager. 


The  Canadian  Bank  of  Coiiimprce  havinii  Branchc.s  In  all 
the  important  towns  and  cities  throni^liout  Canada,  as 
wcll^  as  Newfoundland,  the  United  States,  Fni^land  and 
Alexlco,  offers  unsurpassed  facilities  for  the  transaction  of 
every  description  of  bankinii  business. 


M  BANK  OF  BRrriSH  NORTH  AHERia 


Bata1)ll,h.d  la  1836.  Incorporated  by  Boyal  Charter  In  1840. 

Faid>up  Capital  •  $4,860,666. 06  Reserve  Fund  •  $3,017,333.33 

Head  Office — S  OHACECBUHCK  STBEET,  EOHDON. 


HEAD  OFFICE  IN  CANADA— St.  Jam..  Street,  MONTBEAD. 
K.  B.  MACKENZIE,  General  Manager. 


This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  Including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 


Agents  for  the  Colonial  Bank,  West  Indies. 


Drafts,  Money  Orders,  Circular  Letters  of  Credit  and  Travellers’  Cheques 
Issued  negotiable  in  all  parts  of  the  world. 


Savings  Department  at  All  Branches 


O.  B.  OSBBABS,  Montreal  Manager. 


1,030,194.98 


The 


LNCORPORAXED 


BANK  ofTORONTO 


lletid  Onice  —  TORO.NTO 


Pflid-tip  C'apita 
Fiiluicz^ .... 


. $.'>.000,000 

. $6,102,S10 

“"Directors 

Dtn'can  CobL^RAPCftiidcnt.  W,  G.  GoonF.nnAM,  Vice-Pros. 

J.  Henderson.  2ntl  Vico-Pn»s. 

Hon.  C.  S.  Htman:  William  Stone:  John  M  acdonald; 

Lt.-Col.  a.  E.  GoonERTiA.M.  I.T.'CoL.  F.  .S.  AIeiohen. 

J.  L.  Englehart.  Wm.  1.  Geah. 

Thos.  F.  IJow.  Gencr.'tl  Manager.  J.  R.  Lamb,  Supt.  of  Hranclics 
T.  A.  Bird.  Chief  I uspector. 

.I'-'EG--  }.  bankers 

NEW  YORK — National  Hank  of  Commerce. 

CHIC.5GO — First  National  Rank. 

LONDON.  — London  City  &  Midland  Bank.  Limited. 


At 'Cl  RACY  ANB 
KKEIC'IKNCY 


In  .iddition  to  tho 
adVantage.s  attendant 
on  Its  extensive  Ranking 
ex  p(‘riettco.  modern, 
BankftiK  equipment, 
atid  iip-lo-flate  liiislnes.s 
nu't hods,  the  eustoniers 
of  the  Rank  of  Toronto 
arc  assiirofi  of  acrurnrv, 
r  f  li  €•  i  r  n  «•  y  a  n  d 
proinplne^M  in  aH  their 
transaction'/^ 


Quarterly  Dividend  21A  percent,  paid  1st  March,  1915.  .  .8  400,000.00 
Quarterly  Dividend  2J2  per  cent,  payable  1st  .Tune,  1915.  .  400,000.00 

Bonus  —  1  per  cent. -payable  1st  June,  1915..  160,000.00 


32,262,864 . 40 


Provision  for  War  Tax  on  Bank  Note  Circulation  to  30th 
April . . . 


$960,000  00 
50,000  00 


1,010,000  00 


Balance  of  Profit  and  Loss  carried  forward .  31,252,864.40 

Note. — Market  price  of  Bank  of  Montreal  Stock,  .'lOth  April,  191,5.  236'/o  ex  div. 

GENERAL  STATEMENT 
34)th  April.  1015 

LIABILITIES. 

Capital  Stock .  S  16,000,000.00 

Best .  S  16,000,000.00 

Balance  of  Profits  carried  forward .  1,252,864.40 


THE  DOMINION  BANK 


RIB  EDMUND  B.  OSLEB,  M.P..  PRESIDENT.  W.  D.  MATTHEWS.  VICE-PRESIDENT. 
C.  A.  BOGERT,  General  Manager. 

CAPITAL  PAID  UP .  .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00 

TOTAL  ASSETS... _ _ _ _ _  $80,087,109.65 


Trust  Funds  Should  Be  Deposited 


_ 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1869 

Uapilal  Authorized .  $25,000,000 

Uapital  Paid-up .  $11,560,000 

Reserve  and  Undivided  Profits .  $13,170,001) 

Total  Assets .  $180,000,000 

HEAD  tlEFICE,  MONI’RE.VL 
.IS.**  Branclic.H  in  C/.iiiatli  aii.t  NVbvriitiiil*  jii  1. 

TMrnty«5VYi>ii  BranrIiCN  in  C'liba*  l*orti>  Rlrn  anil  Ruiiiiiiirait  Ro|>(iblic 
RRITISII  WKST  INniE8. 

ANTIGl'A — St.  JnliiiKt  RAIIAMAS  -  NaMnaiit  RARB.\l>O.S — Bridjtc^tnwii; 
I>OMINH'A — Robcaii;  <iREN'AI>A — St.  <iroriip*N;  .1  AM  AK'A  — Kiiidstoni 
ST.  KITT’S  Bassptrrrpx  TRINTUAI)  -Fort  of  Sikaiii  am]  San  Fernando. 
RRITISII  llOMit  R AS  -Belize 

BRITISH  Cil'IANA — (ieorj^etown.  New  AuiNter<lam  and  Rose  Hall  (I^reiityne) 


LONDON.  ENGLAND 

NEW  YORK  CITY 

'J  Bank  Blilf^s,.  l*rint*oN  Sirorf*  K.C. 

<'or.  VilUaiii  and  C'edar  Strerla 

BISINESS  ACrOl  NTS  CARRIKH  UPON  FAVORARLK  TERMS. 
SAVINGS  HEPARTMKNT  AT  ALL  BRANGHES 


Unclaimed  Dividends . . . 

Quarterly  Dividend,  payable  l8t  June, 

]9Io . $400,000.00 

Bonus  of  1%  payable  Isl  June,  1915 .  160,000.00 


$17,252,864.40 

72.00 


560,000.00 


17,812,936.40 


1 4, .338,497. 00 
63,901,200.37 


Notes  of  the  Bank  in  circulation . .  3 

Deposits  not  bearing  interest.  .  . . 

Deposits  bearing  interest,  including  interest  accrued 

to  (late  of  statement .  166,090,565.09 

Deposits  made  by  and  Balances  due  to  other  Batiks  in 

Canada . 

Balances  due  to  Banks  and  Banking  Correspondents 

elsewhere  than  in  Canada. . 

Bills  Payable . . 


$  33,812,936.40 


6,164,170. ’27 


586,802 . 38 
751,780. 16 


Acceptances  under  Letters  of  Credit.  .  . . 
Liabilities  not  included  in  the  foregoing. 


252,7.33,021 .27 
1,605.279.83 
1,41 1,440. 58 


328!), .562, 678. 08 


ASSETS. 

Gold  and  Silver  coin  current . .  . .  .' .  3  17,303,520.48 

Government  demand  notes . .  29,716,439.7.5 

Deposit  with  the  Minister  for  the  purposes  of  the  Cir- 

(qilafion  Fund . 

Deposits  made  with  and  Balances  due  by  other  Banks 

in  Canada . 

Balances  due  by  Banks  and  Banking 
Correspondents  elsewhere  than  in 

Canada .  $14,205,378.18 

Call  and  Short  (not  exceeding  thirty 
days)  Loans  in  Great  Britain  and 
United  States .  76,792,482.07 


790,000.00 

20.09 


The  Bank  of  Ottawa 


Dividend  No.  95 


Notice  is  hereby  Eiven  tliat  a  dividend  of  Tlirce  per  cent.,  being  at  tlie 
rate  of  Twelve  per  cent,  per  annum  upon  the  paid-up  t'apital  stock  of  tliis 
Bank,  has  this  day  been  declared  for  tlie  current  three  months,  and  tliat  the 
said  dividend  will  he  jiayablc  at  the  Bnnk  and  its  brancTies  on  and  after 
TUESDAY',  the  FIRST  DAY  of  JUNK,  1915,  to  sliarcliolders  of  record  at 
the  close  of  business  on  the  IStli  day  of  May  next. 

By  order  of  the  Board, 

GEO.  BURN, 

General  Manager. 

Ottawa,  Ont.,  April  26th,  1915. 


■Business  bounded  xJiii 


AMERICAN  BANK  NOTE  COMPANY 


(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 


RANK  NOTES,  RONDS,  SHARE  CERTIFICATES, 
DRAFTS,  CHECKS,  LETTERS  OF  CREDIT,  ETC., 
FOR  RANKS,  CORPORATIONS,  AND  GOVERN. 
MENTS.  CONTRACTORS  TO  THE  GOVERN¬ 
MENT  OF  CANADA  FOR  DOMINION  NOTES, 
POSTAGE  AND  REVENUE  STAMPS. 


Head  Office  and  Works  •  Ottawa,  208-228  Wellinsfon  St 

Rranches: 

TORONTO  MONTREAL  Winnipeg 

If  Melinda  St.  Rorai  Trust  Rld|L  504  Main  St. 


1 


Dominion  and  Provincial  Government  Securities  not 

exceeding  market  value . 

Bailway  and  other  Bonds,  Debentures  and  Stocks  not 

exceeding  market  value . . . . 

Canadian  Municipal  Securities,  and  British,  Foreign 
anil  Colonial  Public  Securities  other  than  Canadian 

Notes  of  other  Banks . 

Cliccuies  on  other  Banks . 


90,997,860.25 

472,708.41 

15,296,748,21 


Current  Jjoans  and  Discounts  in  Canada  (less  rebate 

of  interest) .  100,391,317,79 

Loans  to  the  Government  of  t.'anada . 

Loans  to  Cities,  Towns,  Municipalities  and  School 

Districts . . . 

Current  Loans  and  Discounts  elsewhere  than  in  Canada 

(less  rebate  of  interest) . 

Gverduc  debts,  estimated  loss  provided  for . 


404,(506.27 

1,252,06.5.00 

7,124,471.47 

-  3163,358,439.93 


5,000,000.00 
7.213,855. 11 


5,048,062.  11 
513,976.44 


Bank  Premises  at  not  more  than  cost  (less  amounts  if  an.v  written  off). 

Beal  Estate  other  than  Bank  Premises . 

Lialiilities  of  Customers  under  Letters  of  Credit  (as  per  Contra) . 

Other  Assets  not  included  in  the  foregoing . 


118 

4. 


1, 


,167.211.45 
t)(X),0(X).00 
49.00 
60.5,279.83 
430,997.87 


3289,  .562, 678. 08 


II.  V.  MEREDITH, 

President. 


FREDERICK  WILLIAMS-TAYLOR, 

General  Alanager. 


NEW  SCHEDULE  FOR 

INTERNATIONAL  LTD. 


The  Grand  Trunk  Railway  System  is 
making  an  important  alteration  in  the 
running  schedule  of  its  famous  train.  The 
International  Limited.  On  and  after  May 
30th,  this  train  will  leave  Montreal  daily 
at  10.15  a.m.  instead  of  9.00  a.ni.  This 
will  allow  business  men  to  visit  their  offices 
and  attend  to  the  morning  mail,  etc.,  before 
joining  the  “Limited”  at  Bonaventure 
station  for  Toronto,  Detroit  or  Chicago. 
In  spite  of  its  later  departure,  the  Inter¬ 
national  Limited  will  reach  Chicago  at  the 
same  convenient  hour  as  hitherto,  viz., 
8.00  a.m.,  thus  shortening  the  time  taken 
on  the  trip  by  one  hour  and  fifteen  minutes. 
On  its  new  schedule  the  train  will  arrive 
Toronto  at  5.45  p.m.,  leave  Toronto  6.00 
p.in.,  arrive  London  8.53  p.m.  and  Detroit 
10.55  p.m.  The  International  Limited  has 
earned  the  title  which  it  bears — Canada’s 
Train  of  Superior  Service.”  It  comprises 
the  highest  grade  of  equipment,  including 
the  latest  type  of  observation  and  dining 
cars,  parlor-library  cars,  pullmau  eom- 
partmeut  and  drawing  room  ears.  A  valet 
service  is  also  available  on  this  train  be¬ 
tween  Montreal  and  Chicago. 


R.C.  TRUST  COMPANY  CHANGES. 


V.^NcoovEB. — The  Federal  Trust  Corp¬ 
oration  Limited  has  deleted  its  trust  powers 
and  changed  name  to  Federal  Mortgage 
Corporation  Limited. 

Intercolonial  Trust  and  Investment  Com¬ 
pany  Limited  has  deleted  its  trust  powers 
and  changed  name  to  Intercolonial  Mort¬ 
gage  and  Investment  Company  Limited. 

Mainland  Trust  Company  Limited  has 
deleted  its  trust  powers  and  changed  name 
to  Mainland  Praperties  Limited. 

Western  Imperial  Trust  Limited  has 
deleted  its  trust  powers  and  changed  name 


IMPERIAL  BANK’S  YEAR. 

The  Imperial  Bank  issued  its  statement 
for  the  year  to  April  30,  in  Toronto  this  week 
but  too  late  for  the  use  of  the  full  figures  in 
this  issue.  The  profit  account  was  as  fol¬ 
lows,  showing  a  diininution  of  .3200,000  in 
profits,  before  allowing  for  war  ta.xes,  pat¬ 
riotic  donations,  depreciation  of  securities 
and  auditors’  fee: 

1915  1914 

Balance  forward..  . .  $1,265,919  31,(K)3,988 

Net  profits .  1,031,359  1,236,985 

Special  approp .  .  211,^1 

Total . $2,297,278  $2,452,804 

Dividends .  840,000  834,784 

Off  pension  fund. .  .  .  7,500  27,500 

Patriotic  and  R.C.T. 

funds .  14,000  . 

Deprec.  in  secur. .  .  .  400,000  250,000 

War  tax  on  circul. .  .  17,789  . 

Auditors’  fee .  5,000  . 

Written  off . . .  74,661 

Carried  forward.  . .  .  1,012,939  1,‘265,919 

Total  assets  are  .375,568,247,  a  decrease 
of  $3,295,005.  Currency  and  Dominion 
notes  show  a  $2,0(H),()00  increase  to  315,- 
048,009,  but  other  cash  assets  are  about 
$4,700,0(X)  down.  Municipal  loans  have 
about  doubled,  rising  from  $3,681,252  to 
$7,432,334. 

On  the  liability  side  circulation  shows  a 
decrease  of  $234,095  and  total  deposits  a 
decrease  of  $3,156,950.  Total  liabilities  to 
the  public  are  $66,345,258,  a  decrease  of 
$3,042,198. 

The  annual  meeting  of  the  shareholders 
will  bo  held  May  26th. 

A.  E.  AMES  &  Co.*8  OFFERING. 

A.  £.  Ames  &  Co.  are  participating  in 
the  offering  of  $4,000,000  4H  cent. 
Government  bonds  of  the  Province  of 
Ontario.  ..  . .  V 


in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank.  *  r 


UNION  BANK  OF  CANADA 


Dividend  No.  113 


NOTICE  Is  hereby  given  that  a  dividend  at  the  rate  of  eight  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  UNION  BANK  OF  CANADA 
has  been  declared  for  the  current  quarter,  and  that  the  same  will  be  payable 
at  its  Banking  House  In  the  City  of  Winnipeg  and  at  its  branches  on  and  after 
Tuesday,  the  1st  day  of  June  next,  to  shareholders  of  record  at  the  close  of 
business  on  the  fifteenth  day  of  May  next. 

The  transfer  books  will  be  closed  from  the  17th  to  the  31st  of  May,  1915, 
both  days  inclusive.  '' 

By  Order  of  the  Board, 

G.  H.  BALFOUR. 

General  Manager. 

Winnipeg,  16th  April,  1915.  . 


EstablisKed  over  Forty-one  "Vfears 

THE  STANDARD  BANK 


OF  CjWADA 

ASSETS  OVER  $48,000,000 

The  A,B,C  of  Banking 


looney  Saved  is  Money 


'Gained. 

JJever  Defer  Saving,  but  i:? 

Open  a  Savings  Account  to¬ 
day. 

We  solicit  your  account  in  our 
SAVINGS  DEPARTMENT 


MONTREAL  BRANCH 

E.  C.  GREEN,  Manager,  136  St.  James  Street 


Smpertal  ^ank  of  Canada 


HEAD  OFFICE 


TORONTO 


Tapital  Paid  Up . . 

Reserve  Fund . $7,000,0011 


DIRECTORS 

PELEG  HOWLAND,  President.  ELIAS  ROGERS.  Vice-President 


r.  J.  Gage,  Wm.  Hamilton  Mekritt.  Cawthra  Mulock.  Sir  .1.  A.  M.  .Yikins.  K.C..  M.P., 
Winnipeg;  Hon.  Richard  Turner,  Quebec:  Wm.  Ramsay,  of  Rowland,  Stow,  Scotland. 

J.  Kerr  Osborne.  Hon.  W.  J.  Hanna,  John  North  way,  Lleut.-Col.  J.  F.  Michie 


This  Bank  issues  Letters  of  Credit,  Drafts,  etc. .  negotiable  in  all  parts  of  the  world. 

This  Bank  has  125  branches  throughout  the  Dominion  of  Canada  and  Agents  and  Corre¬ 
spondents  in  every  part  of  the  world. 

In  connection  with  each  branch  is  a  Savings  Department  where  money  may  be  deposited  upon 
which  interest  is  paid  at  the  current  rate. 


ir  a  T  „ „  ,  iwTv~.vvi?g .  Comer  rit.  Jmiics  nxitl  ^IcCatll  ^(redsE 
MONTREAL  RRANCHES:— Lawrence  Roulevard. 


The  Sterling  Bank 

OF  Canada 


Head  Oflice 


Toronto 


We  welcome  opportunities  to  assist  legitimate  and 
worthy  enterprises. 


Montreal  Office:  120  ST.  JAMES  STBEET. 


WESTERN  DOMINION  COLLIERIES. 

The  accounts  for  the  year  ended  April  30, 
1915,  show  a  profit,  after  meeting  debenture 
interest  and  writing  off  £1,961  for  depreci¬ 
ation,  of  £2,498,  increasing  a  credit  balances 
brought  down  to  £7,30S. 


URANU  THINK  MEN  IN  FIRING  LINE. 

The  Grand  Trunk  and  Grand  'I'runk  Pacillq<| 
Railways  have  now  supplied  to  the  Canadian  actiy'o 

service  contingents,  it  is  announced,  over  twelve  1 

hundred  men.  Every  department  in  the  Bystem  | 
has  sent  its  quota.  The  president.  Mr.  E.  J.  Ch'am- 


berlin.  has  his  secretary  In  the  flghting  line,  and  in  I 
another  battalion  is  the  secretary  of  Itlr.  ,  Howard  1 


Kellej-,  vice-president.  In  charge  of  mahytenance. 


T 
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Ill  A 


Crown  Trust  Service 

The  Crown  Trust.  Company  is  a  Trust,  Com¬ 
pany  for  the  Public's  Service,  able  and  will  ini?' 
to  act  in  any  approved  Trust  Capacity.  It  en¬ 
deavours  to  give  prom»jt,  efficient,  economical 
and  courteous  services  to  all  those  transacting 
business  with  the  Company.  Enquiries  from 
interested  parties  are  cordially  invited.^ 


CANADIAN  BRANCH  NORTHERN  CROWN 
BANK  STRUCniRE  BANK  CONSERVES 
STHL  EXPANDING  PROFITS  THIS  YEAR 

Though  There  Were  Only  Ten  Dividend  Payments  Suspended,  as  j 
Branches  opened  During  April  Was  Urg^  by  The  Financial  I 


Against  Seven  Closed,  the  Net 
Gain  of  Three  Brought  the  Fig¬ 
ures  Up  to  a  New  Record  Total 
—3,239  Branch  Banks  Through¬ 
out  Dominion. 


Times  When  Annual  Statement 
Was  Made  Public — Western  In¬ 
stitution  is  in  Good  Position, 
But  Will  Not  Distribute  Cash  to 
Shareholders. 


MONTREAL  STOCK  BROKERS. 


IHcGIBBON  &  MacDOUGALl 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

t'abl®  Address — McMac. 


Mainly  About  Securities. 


Barcelona  commou  ha^  been  weak  on 

Toronto  E.xohange  this  week.  A  further  with  this  should  come  larger  gams  in  gross 
meeting  of  the  ebmpanv’s  bondholders  has  earnings  of  the  company,  wliieh  would  soon 


meeting  ol  the  company  s  nondnoiaers  nas 
been  called  for  .Tunc  S  in  I.ondon.  to  con¬ 
sider  the  suspension  of  bond  interest  pay¬ 
ments.  _ _ 

The  Beljio-Cnnadian  Pnip  and  Paper 
Company,  according  to  M.  Biermaus, 
managing  director,  at  the  present  time  is 


With  a  net  gain  of  three  in  the  extension  I  The  action  of  the  Northern  Crown  Bank, 
of  the  branch  bank  system  of  the  Dominion,  I  of  Winnipeg,  in  deciding  to  pass  the  divi- 
during  the  month  of  April,  the  total  number  j  dend  normally  payable  on  June  2  will 
was  brought  up  to  3.2.39,  which  is  a  new  i  surprise  nobody.  It  is  a  natural  eonse- 

■  —  _  _  _ _  rei'ord.  .Statisties  for  the  month  show  that  I  quenee  of  greatly  reduced  banking  profits 

10  branches  were  opened  and  seven  closed.  !  and  of  the  necessity,  for  accumulating  a 
j  There  were  no  really  important  new  j  substantial  cash  surplus.  The  bank  has 
^  C 1  ♦•J /-»  I  offices  established  during  the  month.  It  been  on  a  6  per  cent,  basis  since  191 1.  The 

IL  Lin  Lies*  is  notable  that  the  French  banking  institu-  dividend  paid  during  last  year  was  not 

I  tions  continue  to  show  marked  attention  to  earned,  as  a  result  of  the  heavy  appropri- 
-  -  I  pos.siMe  new  fields  in  the  province  of  Quebec.  |  ations  that  had  to  be  made  for  special  eon- 

Caliarv  and  Edmonton  Land.— The  I  month  for  maintenance  of  equipment  alone  j |  tn'Kfneies  and  reduction  in  the  value  of 

-  ■  ^  '  being  charged,  and  also  in  charging  of  new  I  majority  of  eases  merely  sub-agencies,  assets;  and  The  FINA^•CI.^L  Time.s  pointed 

work  to  income.  Reports  from  t lie  territory  ;  1  hese  being  in  good  agricultural  districts,  i  out  when  the  annual  statement  was  made 
served  by  the  company  indicate  that  a  j  !  nublic  that  while  the  continuance  of  the 

revival  of  general  biisines.s  is  under  wav  and  i  teeders  for  the  savings  bank  department.  i  .  ,  •  i.  u  j  r  j 

with  this  should  come  larger  gains  in  gross  |  more  branch  was  added  to  the  Great-  I  dividend  during  that  year  might  be  defenn- 

earnings  of  the  eompany,  wliicli  would  soon  p''  ^loiilreal  elniin.  There  are  now  16.5  j  ed  on  the  ground  that  its  suspension  would 
wipe  out  the  present  decreases  being  shown  |  blanch  b.nnks  in  Montreal.  But  at  that  have  disquieted  the  public,  in  the  period  of 
in  net  and  surplus.  _  The,  new  PHuipment  ,  ^mmn'o  ^  the  premier  PP'^^ion  | 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchange. 


OTTAWA 

QURBEC 

HALIFAX 


Stock  Brokers 

MONTREAL 


BTNNIPR3 
VANCOUVER 
ST.  JOHN.  .V.  B. 


managing  airi’i-iur,  a,i  lue  incscm.  iiijit-  i,. 
operating  at  90  per  cent,  capacity.  The  J" 
company  has  contracts  on  its  books  for  bS 
months  ahead.  ! 


in  net  and  surplus.  The  new  equipment  i  T;u-onio  still  hoh 
maintenance  charge  is  being  made  under  with  l.Sli  branches 
direction  of  the  Ohio  Commission.  In  :  nra.nch  banks 
previous  years  this  charge  \vas  ma<lc  from  i  follows; 

surplus  in  a  luni])  sum  at  the  close  of  the  I  Ontario . 

fiscal  year  and  did  not  appear  in  the  month-  |  (jiichcc . 


EXCHANGE  OUTLOOK. 


Twin  City  earnings  for  the  first  week  of  |  all  St.  Journal)  j  i  |  i 1 1  5o.3  ‘  i-iabilities. 

May  tiHalled  8171,79.5.65.  cornpared  with  ,  Although  sterling  h.as  in  recent  weeks  j  British  Columbia  .  .jj •  ,  Cireiila. ion  . . . 

S171,<03..).)  for  the  corresponding  week  a  •  i  r  c .  -o  j  '  Viikfin  ->  Government  deposits . 

ve.ar  ago.  an  increase  of  $92.10.  The  earn-  fa"p”  Ip'  cI  of  .8..i9,  and  was  on  |  V.!u7"„ndl,„d .  on  !  Demand  deposits . .  . . 

iiigs  for  t’ue  year  to  date  are  .$3,177,167.14,  one  occasion  even  lower  than  it  is  now,  the  1  ‘  75  Nf>*i''P  deposits . . 

compared  with  .$3,060,813.64  a  year  ago,  present  decline  in  exchange  may  ha^•e  a  j  "  .  i  Canadian  banks  . 

showing  an  increase  of  8116,353.50.  very  far  reaching  effect.  In  the  opinion  Total  .  3,239  . 

Dominion  Steel’s  response  to  the  street  many  bankers  the  recent  state  of  things  |  Re«-€»rd  of  Expansion.  j 

gossip  intimating  shell  orders  ^•aIued  at  could  not  last.  It  was  inconceivable  that  ;  q,,  in„  table  <oves  llie  record  of'  Total  public . 

81  .-500.000  has  been  practically  nil.  In  |  exchange  could  continue  at  the  former  ;  I,,.;, 'ipeiiei!  a'rid  ch.'.sed  bv  month  . 

fact  war  orders  have  f.ailed  to  stimulate  yjjder  the  enormous  pressure  of  co  m- j  since  Jnnuarv.  1912:  j  Reserve . 

stocks  since  the  April  boom  bubble  was  .  ,  ,  .  .i  ,  •  i  ,n,o  ,o,r,  i  Balance . 


nra.nch  banks  are  now  distnhiitcd  as  !  ’'^ar,  there  could  be  no  excuse  for  its  con- 
follows;  :  tinuance  this  .year  until  the  reduction  of  the 

Gntario .  *•!*’*’  j  .surplus  had  been  made  good.  The  directors 

(jiichec.  .  687  are  to  be  congratulated  on  their  sensible 

Nova  Scotia. .  108  |  policy,  whi^h  enhances  the  bank’s  already 

New  Brunswick  .  80  strong  position.  The  figures  of  the  assets 

Prince  Edward  Island .  17  and  liabilities,  as  shown  in  the  Marcli  31 

Manitoba .  203  ;  Government  report,  are  as  follows:  — 

T;'  ,  .  7„“  ‘  I.IABIUTIES. 

Saslateliewan .  40.'{  ; 


Direct  Private  Wire  to  All  Branches  and  New  York. 


iHacBougall  Pros*. 

Stock  and  Bond  Brokcra  MemboM  Montreal  Stock  Exchange 

»  ST.  SACRAMENT  ST.,  MONTREAL. 


KKNNKTU  MOLSO.V 


Members  Montreal  Stork  KNclianAe 


c.  K.  KUBIaN 


iiigs  for  t’ue  year  to  date  are  .$3,177,167.14 
compared  with  .$3,060,813.64  a  year  ago 
sliowing  an  increase  of  8116,353.50. 


‘  I-IABILITIES. 

jy  \  Circulation  . 

2  '  Government  deposits . ^ . 

•>0  1  Demand  deposits . .  . .  , 

-,-  Notice  deposits . .  . 

‘ '  I  Canadian  banks  . 


MOLSON  &  ROBIN 


Total  3  o  iq  Foreign  banks. . 

'  i  Other  liabilities 

Rot-ord  of  Expansion.  | 

Tlte  following  table  gives  the  record  of  i  public. 


81,709,131 
,585.692 
3.387,912  I 
6.51 1,367 
1,637  I 
1.54,3.59  i 
.50.120 


Teloplione  M.  1111. 


STOCK  AND  BOND  BROKERS 

114.5  82  ST.  FRANCOIS  XAVIER  STREET 


Total  public .  812.400,221 


stocks  since  the  April  boom  bubble  was  •  i  i -ii  .  .i 

pricked.  The  stock  touched  28*2  this  mercial  bil|s  agains,t  ,the 


pricked.  The  stock  fotiehed  28*2  this 
week,  but  has  been  at  27  .V2  for  the  better 
part  of  the  time. 

Smnrt-ICood’s  several  plants,  according 
to  the  president.  Mr.  .Tames  Wood,  are 
booked  for  several  months  ahead,  on  for¬ 
eign  and  Canadian  (lovernment  war  con¬ 
tracts.  “I  should  not  care  to  prophes.v 


eountry'.s  heavv  1 


pedient  to  bolster  up  the  market. 

When  first  the  exchange  market  gave 


payments,  hut  as  they  are  "J  and.  by  so  doing  his  managed  to'keepGie 

'Vll  sterling  rate  controlled.  But  no  instifi.lion 


the  full  amount.”  said  Air.  Wood. 


sterling  rate  controlled.  But  no  institution  '  (h 
or  set  of  institutions  or  coterie  of  bankers  !  \ 
can  stem  the  tide  of  commerce  w  hen  i1  sets  ,  D 


Lauronfido  broke  from  a  dull  market  .  ^  ^  ^ 

and  became  the  outstanding  feature  of  the  Hi.rinc  th^  nast,  few  Fm...  De- 


mid-week  trading.  After  ttie  April  en¬ 


during  the  past  few  mfinths.  From  De¬ 
cember  1  to  May  1.5  this  movement  has 


•Ian  . 

6 
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16 

6 
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5 
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24 
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6 
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28 

4 

22 

8 
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13 
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8 
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6 
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22 

HI 
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2 

Jiilv 

II 

2 
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8 

26 

6 

August. .  . 

1.3 

8 
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.1 

17 

15 

Sept  .  . 

III 

51 

18 

12 

2.7 

2 

(Ictiilif-r.  . 

1.) 

11 

28 

12 

;in 

\o\ . 

l.'i 

2.3 

8 

22 

.7 

Dec . 

•Jll 

23 

26 

4 

30 

11 

Total 

J.'l 

■237 

118 

•2118 

86 

322 

80 

2..S.58.589  I 
1.50,000  I 
.52,308  I 

815.461,118 


tinion  ^ecurittesi 


Phone  Atein  6910 


Vorkehire  BuSIdina 


l.tB  SI.  Jame*  Street 


!  ASSETS. 

I  Specie . 

Dominion  Notes. . 

Notes  of  other  banks . 

Cheques  of  other  banks.  . 
Canadian  hanks  due.  .  .  . 

Banks  in  U.  K . 

Foreign  banks . 

Government  securities..  ,  . 
Municipal  securities,  etc.. 
Railwav  securities,  etc.  .  . 


$il.56.9.54  .....  . 

1,125,821  Cables  “BURPORT" 
130.701 

DIIDIII 

Ii  uUnNI 

1.59.740 

1.531,174  BUY  AND  SELL  SE' 
104,430 


BURNETT,  PORTEOUS  &  CD. 

BUY  AND  SELL  SEW  YORK  STOCKS  FOR  CASH  OR  OS  MARGIS. 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES. 


thmsiasm  died, out  of  market  l^ntid^e  ;;  ,p  a  ^redri 

settled  9  points  to  lt>0,  the  nEtiimiim.  ' 


The  .Month’s  Rerord. 


Total  liquid  assets. 
Circulation  deposit.  . 
Current  loans  . 


$4,26.5.3.57 

116,000 

9.633.4.53 


MEMBERS  MONTREAL  STOCK  EXCHANGE  t 

51  ST  FRANCOIS  XAVIER  ST 


Wednesday,  however,  on  ^  This  being  fhe  case  il  was  only  a  question  |  baS 

s  res.  h  pr  <  e  rose  4  pom  s.  '  ,  of  time  when  exchange  would  have  to  give  ;  together  with  the  name 
tides  new  power  development  work  is  Recently  it,  has  been  stated  that  sub-manager  .appointed, 

inderstood  to  be  well  under  way  again.  ^  , 

,  ,  1  .  1  ...  1  1  New  York  and  the  news  appears  to  have  *"* 

The  Interrolon.al  f  oal  C  ompany  has  a  ..  g-  j^e  ex.-hange  market.  Vra 

been  awarded  a.  con  tract  to  supply  90.000  ^  believed  now  that  the  downward  move-  ^  'onn' 7  '  ^  ."ebl"; 

Ions  of  coal  during  the  pres_ent  fisca  year  „,aat  of  exchange  will  carry  it  to  a  new  low  j  ist  v'atcur,  ^ 

^  the  Intercolonial  and  P.  R.  1.  Rail wa .vs.  ^^Jow  84,78.  In  fact,  there  will  be  ^  rrmin; 

f  bottom  to  exchange  unless  the  Rank  of  ^  sie.  iiomMi.  (.nip  Horhet 

f'  J-  !  1 'i  England  elects  to  allow  considerable  more  si.  Kphrcni  d«  I'rinK  Hochel 

fMItl  tons  during  the  sa  me  period.  The  total  ^  ^  j  si  Honorra  iianlov  Nallon 

ITiantitv  supplied  thp  I.  R.  (  .  and  P.  E.  1.  V/irU  '  <Miiinn.u'if  Horhrij 

Railways  last  year  by  the  Pietou  eo/lieries  bankers  T''’  ^ 

was  about  1.3.3,000  ton.s.  ^  p,jrsue  under  the  eireumstances  re-  :  _  « 

wk  K  I  K  *1  J  i»  r'  mains  open  to  argument.  Some  maintain  '  O*'***,*’'  Oarbnr  r.i •  yiorrha 


The  follow  ing  table  is  a  record  of  branch  I  i'*’' I'V  '®*!  j'^^ns .  oin’sV"  MAIN  8385  8386 

IP  case  il  was  only  a  question  j  banks  opened  and  closed  during  April,  ^  a  .  “io  o-c  ^^^^===—=—— 

xchange  would  have  to  give  :  together  with  the  name  of  the  manager  or  ’’'^rdiie  rtebts . 

it,  has  been  slated  that  i  sub-manager  .appointed.  Heal  estate .  n'-'-eo  ■  -  —  - 


Mortgages, 
nrhes  Opened  Premises. 

Merchants.  .Sub  tr>  f'nronatlon  Other  assets  . 
Provlncialn .  P  Bnnrty. 

Quebec.  .1.  D.  Germain  i 

Prov  inciale.  sub  to  St.  Kiistahre  i,  „-iii  Ko 
Provinciate  A.  Monforton  I  „  ,  •  ,  r 


.  a  .....  .o.  ,  V  L  '  It  IS  believed  now  that  the  downward  move- 

lons  of  coal  during  the  pres_Pnt  fisca  year  exchange  will  carry  it.  to  a  new  low 

'■  level  below  84,78.  In  fact,  there  will  be 

The  Acadia,  (  oal  (  o.  have  secured  a  con-  Rq^l-  .-.c 


95,769 

.37.5,719 

.56,555 


fMItl  tons  during  tjm  same  period.  The  total  ^  j 

ITiantitv  supplied  thp  I.  R.  (  .  and  P.  E.  1.  york 

Railways  last  year  by  the  Pietou  eo/lieries  bankers 

was  about  1.3.3,000  tons.  pursue  under  the  eireumstances  re- 

.  ,  „  .1  J  w,  ^  ^  mains  open  to  argument.  Some  maintain 

Mierhrnoke  Railway  and  Pox«er  Com-  of  England  is  not  going  to 

pany  s  returns  to  the  ^nd  of  April  reveal  .-frightened”  into  taking 

the  position  for  in  months  of ,tbe  fiscal  year.  .  consideration  of  the  dis- 


Gross  reieniip  in  that  period  has  fallen 
L500  behind  last  year’s  figures,  which  were 
M2n,241.  A  reduction  of  .$.3,297  to  874,312 
however,  has  been  affected  by  the  man- 


^owe^e,,  nas  neen  atreciea  oy  me  man-  ^hing  at  these  times  and  once  parted  wit 
Bgement  in  the  operating  ex'penses^.  The  jj,  he  very  difficult  to  regain  during  ih 
net  returns  of _.  .L3 .4.31 .  therefore,  show  an  pmgre.ss  of  the  war.  lienee,  the  premiui 


count  on  exchange,  w  hich  means  a  premium 
on  the  (Jovernment  pnrehases  now  being 
made  here.  (Jold  is  a  doubly  precimis 
thing  at  these  times  and  once  parted  with  > 
it  will  be  verv  difficult  to  regain  during  llie 


increase  of  .$2,796  being  at  the  rate  of  6. .5 
jer  rent. 


Porcupine  A’ipnnd’a  statement  t< 
March  31,  191.5,  rex-eals  a.  deficit  of  83,36.’ 


me  rare  or  i>..)  on  the  purchases  is  regarded  as  cheap  com¬ 
pared  with  the  loss  of  gold. 

^  ^  ^  There  is  still  the  alternative  of  a  eredit. 

statement  to  Although  England  may  have  decided  not 


ISI  Vialeiin  j  -$1.1,461,118 

D  ''ill  I'P  observed  that  the  bank  has  a 

I’aineoiirl.  Onl  Provlnelale  A.  Monforton  I  ,  •  ,  r  .  ii  i  i  -i  .•  j  i. 

SIC.  Doroili.  I.iiie  Hoehelaga  Pub  to fartlerville  good  third  of  its  public  liabilities  covered  by 

SI.  Kphreiu  de  I  line  Hoehelaea  .los.  Timmons  j  liquid  assets  of  good  quality.  The  onl.y 

■  'i.Honoieu  .  iiaiite^X'al  ion  ate ,  .siiti  to  St.  E\ariste  wea  k  f  ea  1 1 1  re  of  the  rc  oorf  is  the  \'oIii  ni  e  of 

SI  iirtitlon.uue  HorhelaKa  sulitoSt  riaire  I  j  j  u.  '  tne  report  is  t lie  volume  ot 
.St.  1  lialde.  Que.  Horhel.3Ka  sub  to  Ste  Thecle  overdue  debts,  which  strikingly  reflects  the 

;  strained  condition  of  credits  in  the  West 
ranr  es  ose  .  i  jj^p  bpgan.  In  view  of  the  radical 

Gansps  Harbor  R.c  Merchants.  .  L  w.  Sinlib  writing-off  which  took  place  before  the 

Hazelom.  Hf  Roval  A.  D.  McLeod  i  ,  .  ,  .i  j  .l 

.iar\is.  Out  .  I  nion.  I,.  B  Avery  |  annual  statement  was  compiled,  these  over- 

Nicoirt,  Que  ( Vimmercp  A.  Guay  !  due  debts  may  be  regarded  as  consistently 

St  tu-hrem  de  Trins  Natjonale.  ’'"[’'oj'  'of  reasonably  good  securitv,  the  settlement 

SI.  N  icliotas,  Que.  Quebec  sub  to  St .  Romuald  ii  ,  ii 

Vancouver.  I’^ominerce.  D.  T.  Srrlmgeour  ,  of  which  has  merely  been  postlioned  by  un- 

lAlma  Roadi  !  avoidable  general  conditions. 

THE  STERLING  BANK  OF  CANADA 


to  open  a 


84.79.  it  does  not  follow  that  she  will  not 
totalled  ..1^4-3  and  this,  with  current  jf  sterling  seeks  a  much  lower  level, 

assets  of  .$2.3.o28.  and  treasury  stoek  re-  ^  t|,p  ^.p^p  known  a  .sense  of  pride 

served  for  contracts  of  8/ ,94.3,  makes  total  ^as  prevented  England  coming  into  this 
assets  ,,|.0_9,884.  .  market.  Ferhap.s  it  offends  her  •'amour 

totalling  included  propre”  as  the  banker  of  the  world  to  have 

^9nO,TOC  capital  stock,  •8bo,400  bonded  jp,  borrow  in  a,  foreign  market  and  thus 
indebtedness,  -844.682  current  liabilities,  acknowledge  that  there  was  another  market 
and  surplus  account  representing  net  profit  wealthy  enough  to  plav  the  same  role  as 
for  three  months,  ended  March  .31,  191.),  fiprself.' 


''foriow'^*rhat^shrvvni*'n'o^  |  Statement  of  the  Result  of  the  Business  of  the  Bank  for  the  Year  End- 
eeks  a  much  lower  level.  jng  .30lh  of  April,  1915,  Given  at  the  Annual  General  Meetins  of 

igiand  coming  into  this.  the  Shareholders,  Held  at  the  Head  Office,  Toronto,  on  Tuesday, 

It  offends  her  "amour'  «o,i  r  ma 

iker  of  the  world  to  have  |  lotn  Ot  May,  19l0> 


of  823,167. 

rtT'T  5,7  .  J  »•  L  pride  in  her  pocket  sooner  or  later  is  the  i 

Northern  Ohm  Traction  and  I.ight—  general  conviction.  Exchange  is  going  to  i 
u  hue  in  Akron  and  Panton  jitnc.v  com-  set  against  hf-r  in  a  way  that  has  never  oc-  j 
petition  IS  affecting  revenu^  of  Northern  eurred  before.  It  is  an  unprecedented  hill  > 
Ohio  Traction  ^nd  Light  Po.,  the  gains  that  she  is  running  up  in  this  country,  | 


'aitn.v  enoiign  to  play  me  same  rote  as  -  PROFIT  AKD  LOSS  ACCOUNT. 

r^blf.  I  BGunre  of  Profit  and  t.o??.  ,inth  April,  1014  .  $ 

But  that  England  will  have  to  put  her  i  Profits  for  tbe  year  endine  3iitli  April,  tsi.'),  after  deducting  charges  of  manage, 
idp  in  her  nocUct,  sooner  oi*  later  is  t tie  i  ment,  reliate  of  interest,  etc . 


of  Profit  and  I.05?.  ,2nth  April.  lnl4  .  $  S7.<1S2.,S7 

or  the  year  eniling  3iith  April,  191."),  after  deducting  charges  of  manage- 

t.  rebate  of  interest,  etc . .  11.5.111.29 

Making  a  total  of  . $  2113,093.56 


*i  Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Governrnent. 

For  Permanent  Investment. 

^  Canadian  Securities  o  all  kin  Is  Bought,  Sold  .and  Appr.aisad. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DE.VLERS  IN  BONDS  222  ST.  JAMES  ST.,  MO.XTREAL. 

Cable  Addre«»— ••GKABHOWnE.’* 

Cedent  laSel>ern«  Western  Union*  A.ti.C*  5th  Kditinn*  PSFtH  Mont^o’n^rr. 


CAWTHRA  MULOCK  &  COMPANY 

Members  ol  loronto  Stock  Exchange*  Cable  Addreaat  Cawlock*  Toronto* 

BANKERS  and  BROKERS 

ROYAL  RANK  RUILDING,  -  -  TORONTO.  CANADA 


SOLID  GROWTH 

At  Dec.  3l8t,  1914,  Assets  of  the  Sun  Life  of  Canada 
totalled  over  $64,187,000,  an  Increase  for  the  year  of  over 
$8,461,000— the  largest  annual  Increase  in  the  Company’a 
forty-four  years’  history. 

Sun  Life  of  Canada  Policies  are  sa/e  Policies  to  buy. 


being  made  in  the  light  and  power  depart¬ 
ment  are  large  enough  to  absorb  the  de¬ 
creases  in  Ihe  eleetrie  railwa.y  department 
and  show  a  fair  gain  in  gross  rev-enue  over 
eorresponding  periods  of  last  year. 


which  calls  for  unpreeedented  measures.  i  Not..  Account,  i.oans.  Ktc . ....; . . .  2s.799.so 

- - -  r.Txes  . .  111. 463. 7.', 

'  llcsei  Vpd  for  possible  depreciation  in  Securities  held  .  40,0011.00 

I'Nll  1  B  L  ll.lVlIXi  ■  Balance  of  Irorils  .arried  forward  .  .'i'.MSS.Oli 

Reorganization  of  the  company  owning  j  U'io.s.oo.sTso 

■  e  TTnit.v  Building  was  a,  preliinin.i.ry  to  a  1  ■  -—3- 

insfer  of  the  deed  this  week.  MSBBVB  FUND. 

Lf. -Colonel  B.  Yates,  M.D..  whose  name  ;  Balance  brought  forward  .  SSOMoaM 


I  Appropriated  as  follows: — 

I  I'ividends  . 

:  Transferi ei1  lo  l'■ontlngeIll  Account  as  appropriation  for  Bank  Premises 

I  Note  Account,  I.oans.  Ktc . 

,  Taxes  .  . 

!  Ileseived  for  possible  depreriat ion  in  Securities  held  . 

■  Balance  of  I'rorits  .arried  forward  . 


^For,  March,  1915,  gross  earnings  were  the  TTnit.v  Building  was  a,  preliinin.a.ry  to  a  1 
8.5,982  larger  than  for  March,  1914,  but  transfer  of  the  deed  this  week.  | 

there  was  an  increase  of  .810,100  in  operating  Lf. -Colonel  B.  Yates,  M.D..  whose  name! 
expenses,  of  81,600  in  interest  charges  and  appears  as  vendor,  was  chairman  of  the  j 
81,500  in  preferred  dividends,  leaving  the  committee  of  bondholders  who  took  pos-  | 
balanee  for  the  common  stock  for  the  month  session  of  the  property  vvhen  the  original  ! 
83.3,200,  or  a  decrease  of  86,457  from  March,  company  got  into  financial  difficulties  some  i 
1914.  time  ago.  Dr.  Yates  is  now  in  FTngland  ' 


GENERAL  STATEMENT 

LIABILITZBS. 


1914.  time  ago.  Dr.  Yates  is  now  in  F^ngland  '  .Votes  of  the  Bank  in  Circulation  .  . .  $  9.57.645.00 

For  the  first  quarter  of  the  year  gross  as  second  in  command  of  the  3rd  IMcGill)  j  Carmg  *  mteJVV^"®  Gnciudtng’ mteresC  accrue;r  io' dat^^^ 

earnings  increased  828,904,  with  an  increase  general  hospital.  The  property  is  described  -statement)  .  6,152.429.12 

of  831,000  in  operating  expenses  and  taxes,  in  the  transfer  as  Lot  No.  1073  St.  .Antoine  |  ,  — ^ — - 6.S4l,»5i.S.3 


earnings  increasen  witn  an  increase  general  nospitai.  me  property  is  uescriben  -statement)  .  6,152.429.12 

of  831,000  in  operating  expenses  and  taxes,  in  the  transfer  as  Lot  No.  1073  St.  .Antoine  |  ,  — ^ — - 6.S4l,»5i.S.3 

of  83,200  in  interest  charges  and  of  $4,500  in  Ward,  with  the  building  at  No.  2.S4  La-'  */' . 

preferred  dividends,  leaving  a  balanee  for  gauchetiere  street,  the  superficial  area  being  1  *  p*  ■  -  ■  -  . . . t’ll—il 

the  common  stock  of  .$94,17.5  as  compared  11,060  feet.  The  priee  named  is  .$2,078,400.  Total  i.iabiiities  to  the  Public  . $7.93s,244  30 

with  8103,892  for  the  first  quarter  of  1914.  This  is  understood  to  be  the  valuation  „  ,  , 

Cause  for  the  large  increase  in  operating  placed  on  the  property,  bondholders  re-  Reserve  Fund  ’. . ! '.  ’.  ’.  ’. '. '.  ^'snoono  no 

expenses  is  found  in  the  heav  ier  mainten-  ceiving  a  payment  in  cash  and  the  balance  i )i vidend.-s  unpaid  .  . .  . .' ! i ! . .’ .’ .' ! . .’ .’ . 1 .145.45 

ance  charges  now  being  made.  85,000  a  in  stock  of  the  re-organized  company.  Dividend  No.  3.3^,  payable  1 5th  of  May  .  .  .  .  . . .  .  17.h6S.51 

»  1  .  1  Raiance  of  Profit  and  l.oss  Account  carried  forward .  62.133.90 

- $1,570,099.55 

$9,503,343.85 


Dividend  No.  33.  payable  15th  of  May . 

Balance  of  Profit  and  l.oss  Account  carried  forward 


WE  OWN  AND  OFFER 

CITY  OF  TORONTO 
41^%  Bonds 

Du«  Ist  January,  1949  •  Due  1st  January,  1955. 

Dated  1st  January,  191S.  Interest  payable  1st 
January  and  July.  Principal  and  Interest  payable  in 
Gold  in  Toronto  or  New  York.  Denomination  $  1,000. 

Legal  Opinion  of  J.  B.  Clarke,  K.  C. 

PRICE: 

1949  maturity — 93  and  accrued  interest  |  yielding 
1955  maturity — 92  and  accrued  interest  j  about  4.95% 

SPECIAL  CIRCULAR  UPON  REQUEST. 

C.  Meredith  &  Company,  Limited 

MONTREAL  LONDON 


ASSBTS. 

Current  Coin  held  by  the  Bank  . $ 

Dominion  Notes  held  . 

I  Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund.  . 

;  Balances  due  by  other  Banks  in  Canada  . 

j  Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than 
I  in  Canada  . . 


47.922  26 
990,746, 25 
56,4'Hi.OO 
112,064.011 
459,652.71 
1 0,000. 00 


SUN  Llf;E'A'S2'ILJI^AKSI5 

C^fmFTif^OF  CANAEA 

Mb  ad  Off’icej>Montrbau 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 

The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


I  $1,998,324.16 

Canadian  .Municipal  Securities,  and  British,  Foreign  and  Colonial  Pub¬ 
lic  Securities  other  than  Canadian  .  58O,igs.60 

Kailvvay  and  other  Bonds.  Debentures  and  Stocks  not  exceeding  market 

value  . .398,316,37 

Call  and  Short  (not  exceeding  thirt.v  days)  Loans  in  Canada  on  Bonds, 

I  Debentures  and  Stocks .  645,739.29 

;  - 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  Inter¬ 
est)  . $5,518,246.99 

Overdue  Debts  (estimated  loss  provided  for)  .  1.5.632.83 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off .  274.403.73 

Biabilities  of  Customers  under  Letters  of  Credit,  as  per  contra .  3,734  07 

Otner  Assets  not  included  In  the  foregoing .  73.757.81 


-13,622,568.42 


■ - $5,885,775.43 

$9,608,343jjB 

G.  T.  SOMERP.  President.  A  H.  WALKER,  General  Manager. 

Toronto.  April  30th.  1915. 

AUDtTOH’B  KEFOBT. 

This  statement  has  been  duly  vouched  by  comparing  all  entries  with  the  books  at  the 
Chief  Office  and  certified  Returns  from  the  Branches,  and,  in  my  opinion.  Is  properly  drawn 
ui>.  so  as  to  exhibit  a  correct  view  of  the  condition  of  the  Bank. 

Cash  and  Securities  have  been  checked  at  the  Chief  Office  at  30th  April,  1915,  as  well  as 
at  another  time  during  the  year,  as  required  by  section  56  of  the  Bank  Act. 

1  have  obtained  all  the  information  and  explanations  required,  and  am  of  the  opinion  that 
the  transactions  of  the  Bank  which  have  come  under  my  notice  have  been  within  the  pow'ers 
of  the  Bank.  SHERMAN  E.  TOWNSEND,  C.A.,  Auditor. 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  -  17  Moorgate  Street,  London:  E.C 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

.Head  Office  in  New  Zealand,  Wellington 
and  n  Branches  and  Agencies  throughout  New  Zealand. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  Ail  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal. 

Corgaapondents  in  all  parts  ot  the  world. 

YOU  NEED  NOT  TIE  UP  YOUR  MONEY 

for  a  long  term  to  get  the  benefit  of  Ist  Mortgage  Security.  We  will  pay  you  5^  for 
any  term  from  one  to  five  years,  and  deposit  with  a  trustee  an  ample  margin  of  First 
Mortgages.  No  bother  about  collections. 


THE  EMPIRE  LOAN  COMPANY 


WINNIPEG*  MANITOBA 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  22,  1915 


rublishrd  every  Saltirday  at  333  C'raijJ 
Street  West,  Montreal. 


I  is  not  permitted  to  do  so.  For  when  the  ex- 
I  change  closed  these  stocks  were  within  a 
I  week  or  two  of  their  dividend  period,  and 


T.  KELLY  DICKINSON . Editor 

B.  K.  SANDWELL . Associate  Editor 


SLBSTRIPTION  PRICE,  In  Canada.  S2 
B  year;  S1.25  for  six  months;  In  Great 
Britain,  Ss  a  year;  5s  for  six  months; 
In  the  United  States,  S2.50  a  year;  $1.50 
for  six  months. 


ADVERTISING  RATES  made  known 
upon  application. 

CABLE  ADDRESSt  “Fintimes";  W.  U. 
Code. 

OFFICE,  333  Craig  Street  West. 
TELEPHONE,  Main  8150  (Private  ex¬ 
change,  branch  lines  to  all  departments.) 
TORONTO  OFFICE,  95  King  Street  E. 
Representative,  R.  V.  Rittenhoube 
’Phone  Main  5167. 

LONDON,  EnA*,  23  Finch  Lane,  Cornhill. 
Da'Vies  &  Co.,  Representatives. 


THE  MONTREAL  FINANCIAL  TIMES 
PUBLISHING  COMPANY.  LIMITED. 


SATURDAY,  MAY  22,  1915. 


WATCHING  OUR  ADMINISTRATORS 

A  few  months  ago.  when  the  prospectiv'P 
burden  of  taxation,  resulting  partly  from  the 
war,  but  largely  from  the  passing  of  the 
period  of  boom  expansion  in  Canada,  began 
to  make  itself  visible,  this  new-spaper  pre¬ 
dicted  that  one  of  the  fir-st  results  of  the  new 
state  of  things  would  be  a  sudden  and  em¬ 
phatic  disposition  on  the  part  of  the  tax¬ 
payers  to  wateh  what  was  being  done  with 
their  money  That  disposition  is  already 
making  itself  felt.  In  the  sphere  of  federal 
and  provincial  governments  business,  there 
is  not  much  that  the  taxpayer  can  do  be¬ 
yond  criticiz  ng,  e.xeept  at  election  times 
and  we  are  not  being  favored  with  any 
elections  just  at  present.  But  in  the  munici¬ 
pal  field  it  is  possible  to  bring  more  or  le.ss 
continuous  pressure  to  bear  upon  the  civic 
authorities;  and  already  in  the  city  of  Mont 
real  property-owners  are  getting  together, 
and  trade  associations  are  forming  commit¬ 
tees  for  the  purpose  of  keeping  all  civic 
expenditure  down  to  the  lowest  limit. 

The  only  criticism  that  can  be  passed 
upon  watchfulness  of  this  kind  is  that  it  is 
a  trifle  belated.  The  property-owners  did 
little  or  nothing  in  this  direction  (in  fact 
many  inidivduals  among  them  worked 
their  hardest  in  favor  of  unnecessary  e.x- 
propriations,  extravagant  public  works,  and 
other  forms  of  generosity)  in  the  days  when 
the  pinch  of  taxation  was  not  felt.  In 
those  days  population  was  expanding  so 
rapidly,  trade  was  so  brisk,  money  was  so 
easy,  that  the  whole  burden  of  expenditure 
could  be  thrown  upon  the  tenant  or  consum¬ 
er  or  upon  the  eapiSal  cost  of  new  under¬ 
takings,  (:(hat  is  tip  ^^upon  posterity). 
The  propertyrowners  rejoiced  exceedingly, 
and  many  of  them  I  took  advantage  of  the 
rapid  expansion  to  sdll ’out  and  cease  to  be 
property-owners  any  lomger;  being  en¬ 
abled  to  get  high  prices  for  their  holdings 
by  the  v-er^  atitifjtylblOiIght  about  by  public 
expenditures. 

We  have  now  reached,  for  a  short  time  at 
all  events,  the  pointwhere  the  advantage  of 
the  bargain  between  landlord  and  tenant  is 
on  the  side  of  the  tenant,  so  that  the  burden 
of  taxation  can  no  longer  be  transferred  to 
the  latter;  and  there  is  very  little  new 
capital  being  put  into  real  property,  so  that 
the  burden  cannot  be  any  longer  transferred 
to  posterity.  Hence  the  property-owner.s 
at  last  faced  with  the  necessity  of  paying 
their  own  taxes,  are  at  last  becoming  very 
insistent  that  those  taxes  should  be  kept 
down.  This  is  an  admirable  attitude;  but 
it  would  have  been  still  more  admirable 
had  the  property-owners  borne  in  mind  all 
along  that  property  is  the  one  form  of  inv  est- 
ment  which  cannot  in  the  long  run  get  away 
from  taxation,  and  that  it  is,  therefore, 
supremely  (he  duty  of  the  property-owner 
at  all  times  to  keep  the  legislator  imbued 
with  a  proper  sense  of  economy. 

It  is  unfortunate  that  a  sudden  and 
violent  check  to  the  orgy  of  expenditure  is 
almost  as  disastrous  to  the  community  as 
its  continuance  would  be,  for  it  produces 
widespread  unemployment  both  of  labor 
and  capital.  In  spite  of  the  far  from  satis¬ 
factory  position  of  the  city’s  income  ac¬ 
count,  a  certain  amount  of  capital  expend¬ 
iture  must  be  maintained  if  we  are  not  to 
have  a  problem  of  destitution  worse  than 
the  problem  of  taxation.  But  the  property- 
owners,  the  Board  of  Trade,  the  Chambre 
de  Commerce  and  other  responsible  bodies 
should  demand  that  such  expenditure  as 
we  do  incur  is  devoted  absolutely  to  the 
purpose  of  providing  employment,  and  that 
none  of  it  goes  into  the  pockets  of  speculat¬ 
ors,  expropriation  hold-up  artists,  and  the 
other  hangers-on  who  have  manipulated 
the  appropriation  votes  at  the  city  hall  for 
so  long. 


Don’t  spend  your  money  for  the  sake  of 
spending  it,  even  for  the  good  of  the 
country;  that  is  foolish.  Don’t  bank  j’our 
money  for  the  sake  of  banking  it,  beyond 
your  actual  requirements;  that  is  costly 
and,  besides,  it  overloads  the  banks.  Invest 
it  in  those  undertakings  which  cannot  fail 
to  give  a  return  in  this  country  of  limitless 
possibilities,  namely  farm  properties,  munic¬ 
ipal  works,  or  seasoned  and  well-managed 
industrials.  More  money  put  into  all  of 
these  things  will  help  the  country  and  will 
help  you. 


BANK  STOCKS  AND  MINIMUMS. 

Several  Canadian  banks  went  ex-dividend 
at  the  end  of  last  week,  and  their  securities, 
which  were  freely  traded  during  the  three 
weeks  ending  on  Saturday,  are  now  as 
absolutely  barred  from  the  market  as  if 
there  were  an  express  prohibition  against 
buying  or  selling  them.  The  minimum  is 
the  price  at  which  the  publio  values  them 
when  they  are  on  the  point  of 
receiving  their  dividend — a  matter  of  2).^ 
or  3  points  per  quarter.  Their  actual  “  flat” 
value  is  2^  or  3  points  lower.  And  the 
curious  thing  in  addition  to  all  this  is,  that 
although  the  public  is  perfectly  willing  to 
pay  exactly  the  same  price  for  these  bank 
stocks  as  it  was  paying  when  (he  exchange 
.  closed,  and  just  about  the  same  price  as 


2  or  3  points  of  the  price  which  Ihoy  then 
fetched  represented  an  accruing  dividend, 
the  real  flat  price  of  the  stock  being  so 
much  below  the  price  that  has  since  been 
maintained  as  a  minimum. 

To  take  a  concrete  instance,  the  real  flat 
market  value  of  Royal  Bank  stock  is,  and 
was  before  the  w,ar,  and  has  been  for  nearly 
a  year  past,  218  to  220.  But  at  (he  moment 
wheu  the  e.xchango  close<l.  Royal  Bank 
stock  was  within  a  fortnight  of  going  ex- 
dividend  of  3  per  cent.,  an<l  %vas  therefore 
quoted  at  221  ’ j.  If  the  war  had  never 
happened  and  the  exchange  had  never  been 
closed  at  all.  Royal  stock  would  have  sold 
a  fortnight  later  for ‘218 }4',  or  thereabouts, 
simply  because  the  dividend  was  off.  Hut 
to-day  it  cannot  be  bought  or  sold  at  all 
when  the  dividend  is  off,  because  the 
minimum  rule  says  that  it  cannot  be  bought 
or  sold  below  221  '4;  and  the  stock  without 
the  dividend  has  not  been  worth  that  figure 
for  over  a  year.  .M  this  time  last  ye.ar.  be¬ 
fore  the  war  was  dreame<l  of.  this  stock  sold 
ex-dividend  at  220.  Now  it  cannot  be  sold 
ex-dividend  or  any  other  way,  at  less  than 
221  '4.  The  situation  is  not  reasonable. 

1’his  situation  is  particularly  noticeable 
in  the  case  of  bank  stocks,  because  (hey  are 
a  particularly  stable  security,  and  did  not 
yield  appreciably  even  in  the  panic  days 
which  preceded  the  closing.  The  minimum 
price  as  it  was  left  by  the  record  of  the  last 
day’s  business  was,  therefore,  not  a  dis¬ 
counted  price,  and  there  has  not  been  and 
could  not  be  any  recover.v  from  it  so  as  to 
establish  a  free  market  well  above  (he  mini¬ 
mum  quotation,  as  has  been  the  case  sin<‘e 
the  market  recovery  with  many  speculative 
securities.  But  while  the  situation  is  most 
noticeable  among  the  banks,  it  occurs  also 
in  the  case  of  any  other  security  whose 
price  at  the  end  of  ,Tuly  was  artificially 
raised  by  the  imminence  of  the  dividend, 
and  whose  market  position  has  not  appreci¬ 
ably  improved  in  the  interim. 

The  Financi  At,  Times  asks  that  the  stock 
exchange  authorities  shall  take  cognizance 
of  this  anomalous  situation,  and  shall  so 
adjust  the  minimum  price  that  where  it 
obviously  included  an  allowance  for  divi¬ 
dend,  the  amount  of  that  allowance  shall  be 
deducted  from  the  minimum  wheu  the  stock 
goes  ex-dividend,  and  trading  shall  thus  be 
permitted  at  all  times  of  the  quarter  or  half- 
year.  If  thought  necessary,  the  minimum 
could  be  automatically  adjusted  every 
month  so  as  to  allow  for  the  gradual  accru¬ 
ing  of  the  dividend.  Bank  stocks,  which 
suffered  absolutely  no  loss  in  July  last,  can¬ 
not  be  expected  to  show  any  recovery  now; 
and  the  least  that  can  be  done  for  (heir 
owners  and  for  those  who  desire  to  pur¬ 
chase  them  at  a  reasonable  rate  is  to  allow 
them  to  be  transferred  on  terms  which  are 
substantially  the  same  as  those  of  last  July, 
with  merely  an  adjustment  to  allow  for 
interest. 


per  cent.  No  community  has  the  right  to 
impose  such  a  premium  charge  upon  its 
descendants. 

Apart  altogether  from  the  injustice  of 
making  posterity  pay  a  premium  upon  the 
borrowings  of  to-day,  we  do  not  believe 
that  an  offering  of  this  kind  is  calculated  to 
attract  the  investor  of  to-day  as  well  as  if 
the  community  were  paying  the  same  actual 
yield,  but  were  paying  it  in  (he  shape  of  a 
straight  interest  rate  upon  a  security  sold 
in  the  vicinity  of  par.  The  jdeld  upon  these 
long-term  debentures  is  estimated  at  6.3  per 
cent.,  which  is  of  course  a  most  attractive 
figure  for  the  securities  of  a  well-established 
mining  and  agricultural  trading  commun¬ 
ity  like  Lethbridge.  But  (he  form  taken  by 
that  yield  is  considerably  less  attractive 
than  if  Lethbridge  were  selling  a  hundred- 
dollar  bond  for  a  hundred  dollars  and  pay¬ 
ing  St). 30  upon  it  every  year;  for  the  pur¬ 
chaser  gets  slightly  loss  than  6  per  cent, 
upon  his  investment  each  year  and  the  re¬ 
mainder  in  the  shape  of  a  lump  sum  at  the 
date  of  maturity.  To  put  it  plainly,  it  is 
improbable  that  Lethbridge  would  have  to 
pay  6.3  per  cent,  for  its  money  if  it  would 
offer  its  securities  in  more  normal  shape. 
The  investor  gets  the  benefit  of  Lethbridge’s 
error,  but  it  is  only  a  limited  class  of  invest¬ 
ors  to  whom  that  benefit,  in  that  particular 
form,  will  appeal. 

What  religious  quality  is  there  about  (he 
rate  of  4  I  j  per  cent,  that  make  municipal¬ 
ities  cling  to  it  in  such  inopportune  times? 


T.  K.  D.’s  COLUMN 


Eminent  AMEiiirAN  financiers  returning 
from  England  are  reported  as  being  amazed 
at  the  revelation  of  the  stupendous  financial 
re.sources  of  the  British  nation.  And  the 
longer  the  w'ar  lasts,  the  nearer  we  get  to  the 
point  where  those  resources  will  become  the 
winning  card. 


The  extent  of  the  recent  proposals  to  in¬ 
crease  the  beer  duties  in  Great  Britain  may 
be  appreciated  by  a  statement  jssued  by  the 
Burton  -  on  -  Trent 
A  PROHIBITIVE  brewers.  They  esti- 
TAX  ON  BEER  mate  that  the  surtax 
on  the  Burton  output 
alone  would  amount  to  upwards  of  $3.5,- 
000,000  per  annuin,  which  of  course  would 
ruin  the  company’s  business  and  destroy 
the  vested  interest  in  the  property.  It 
would  also  throw  thousands  of  men  out  of 
employment.  As  regards  the  company’s 
chief  product  of  pale  ale,  for  which  Burton- 
on-Trent  is  famous  the  W'orld  over,  the  pro¬ 
posed  increased  tax,  together  with  the  war 
tax  imposed  last  November  would  reach 
the  stupendous  proportion  of  700  per  cent. 

The  brewers  naturally  made  a  strong 
objection  to  the  proposal,  claiming  that 
while  they  realized  the  necessity  of  increased 
output  of  munitions,  they  were  of  the 
opinion  that  the  severe  burden  on  the  brew¬ 
ing  industry  could  in  no  way  assist  the  end 
in  view.  They  are  probably  right  on  that 
point. 


/T 


soundness  of  such  a  national  institution, 
as  undoubtedly  the  position  of  the  Bank  of 
Montreal  reflects  a  sound  underlying  con¬ 
dition  throughout  Canada.  An  analysis  of 
the  Bank’s  half-yearly  statement  will  be 
found  elsewhere  in  this  issue  of  The  Fin¬ 
ancial  Times. 


The  market  this  week  has  been  waiting 
for  something,  supposed  to  bo  unpleasant 
in  a  market  sense,  to  happen.  If  there  had 
been  an.v  short  selling  allowed,  that  would 
have  been  the  natural  way  for  the  specu¬ 
lative  attitude  to  express  itself.  But  there 
isn’t,  so  the  only  thing  left  for  the  market 
was  to  do  nothing;  which  it  did  with  great 
unanimity. 


The  trotble  with  business,  as  the  stock¬ 
brokers  see  it,  is  that  it  fluctuates  too  viol¬ 
ently  between  peak  load  and  minimum. 
One  day  they  are  hunting  all  over  the  place 
for  additional  office  help,  and  the  next  they 
are  hunting  for  something  for  the  old  office 
help  to  do. 


With  the  United  States  fighting  on  the 
side  of  the  Allies,  the  stock  market  would 
resolve  itself  into  War  Issues,  and  those 
companies  w'hich  could  be  utilized  for  the 
manufacture  of  war  material  would,  like  all 
of  the  British  equipment  companies,  make 
enormous  profits  on  behalf  of  stockholders. 
From  the  stock  market  point  of  view  this  is 
the  only  consolation  such  a  contingency 
seems  to  offer. 


“iNnrsTRiAL  Canada”  calls  upon  Can¬ 
adians  to  spend  money  freely,  whether  they 
feel  they  really  need  the  articles  purchased 
or  not,  because  it  helps  industry  and  brings 
back  prosperous  limes.  Which,  we  take  it, 
is  just  another  way  of  saying  that  those 
with  money  to  give  away  need  not  confine 
(heir  attention  to  the  Red  Cross  and  the 
Patriotic  Fund,  because  “there  are  others.” 


GETTING  SUGAR  ORDERS 


l  HAVE  RECEIVED  from  our  Torooto  cor¬ 
respondent  particulars  regarding  a  partner¬ 
ship  which  is  available  in  an  industrial  com¬ 
pany  operating  near  Toronto,  and  I  am, 
therefore,  in  a  position  to  say  that  the  com¬ 
pany  has  an  excellent  goodwill  and  that 
the  infusion  of  new  capital  and  renewed 
efforts  should  result  in  profit  of  all  con¬ 
cerned.  I  shall  be  glad  to  discuss  this  with 
any  of  my  readers,  with  a  view^  to  bringing 
the  two  parties  together. 


The  Bank  or  Montreal  has  given  a  fine 
example  to  the  country  at  large  by  its  dem¬ 
onstration  of  the  advantages  of  “keeping 
strong.”  To-day,  despite  the  war  and  the 
comparative  trade  depression,  the  bank 
probably  is  stronger  than  at  any  previous 
time  in  its  history.  It  must  be  gratifying 
to  all  business  men  thus  to  realize  the  basic 


The  exploiter  of  rural  sub-divisions  is 
beginning  to  emerge  from  an  enforced  re¬ 
tirement  from  activity,  brought  about  by 
the  war.  Possibly 
ANOTHER  SIGN  no  better  sign  could 
OF  PROSPERITY  be  had  of  the  return¬ 
ing  of  a  measure  of 
prosperity,  for  your  exploiter  of  sub¬ 
divisions  reads  the  indications  of  the  times 
very  closely.  If  there  is  money  to  be  had 
he  wants  some  of  it.  When  the  purse¬ 
strings  tighten  he  retires  into  obscurity  for 
a  time.  That  he  will  be  able  to  dispose  of 
his  wares  at  the  inflated  prices  which  he  was 
able  to  obtain  before  war  broke  out  seems 
highly  improbable.  But  conditions  have  ; 
arisen  which  make  rural  sub-divisions  | 
desirable  in  the  eye  of  many  homeseekers  ! 
and  the  real-estate  man  has  not  been  back-  I 
ward  in  seizing  the  opportunity.  The  high 
cost  of  living,  combined  with  the  reduced  I 
earning  power  of  heads  of  families,  so  gen¬ 
erally  felt  during  the  past  year,  has  induced  j 
many  people  to  look  to  life  in  the  country,  | 
within  easy  distance  of  the  city,  as  a  means  ] 
of  reducing  living  expenses.  When  the  ; 
real  estate  boom  was  on  hundreds  of  square  j 
miles  of  farm  lands  contiguous  to  Montreal 
were  thrown  into  idleness.  The  real  estate 
merchant  sub-divided  them  and  sold  them 
simply  on  the  chance  of  a  considerable  ap¬ 
preciation  in  value. 

That  any  great  appreciation  in  value  over 
the  prices  at  which  lots  were  sold  will  occur 
for  some  considerable  time  seems  unlikely. 
In  the  meanwhile,  however,  the  purchasers 
have  turned  their  property  to  account  for 
the  growing  of  vegetable  and  fruit  and  other 
comestibles.  There  is  nothing  like  example 
to  stimulate  movement  in  any  direction. 
The  fact  that  many  people  have  gone  “back 
to  the  land”  in  a  small  way  has  led  to  the 
hankering  after  a  small  portion  of  the  earth 
to  cultivate  on  the  part  of  many  others, 
with  the  result  that  there  has  been  some 
enquiry  for  lots  unsold  in  many  sub¬ 
divisions.  The  sub-division  exploiter  thus 
is  able  to  find  a  market  for  his  wares, 
though  he  does  not  find  as  customers  the 
“marks”  with  whom  he  formerly  did  busi¬ 
ness. 


“Why  Bonds  Are 
Safe  Investments” 


This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request. 


N.  W.  HARRIS  &  CO. 


Incorporated 


157  St.  James  St.  -  Montreal 


J 


We  Own  and  Offer 


CITY  OF  SASKATOON, 
Saskatchewan 


6%  BONDS  DUE  1943. 


CITY  OF  ST.  BONIFACE, 
Manitoba 


.5%  BONDS  DUE  1943. 


PRlf'E  AND  r AR‘ncUX.UR§,GN 
BEQUEST. 


Nesbitt,  Thomson^  Co. 


Limited 


I.W  EST.MENT  BANKERS 


222  Si.  James  St, 
MOiUREAL 


Bell  Telephone  Bldg. 
HAMILTON 


THE  STERLING  BANK. 


The  Sterling  Bank,  one  of  the  four  or  five 
institutions  which  prefer  to  render  account 
of  their  stewardship  in  the  spring,  when  the 
crop  is  faintly  green  on  the  prairie  soil, 
rather  than  in  the  autumn,  when  it  is  richly 
gold  before  the  harvesters,  or  piled  in 
weighty  masses  in  the  elevators  and  grain- 
cars,  has  put  forth  a  cheerful  showing  for 
the  year  ended  April  30,  and  a  president’s 
prediction  for  a  yet  more  cheerful  year  to 
come.  This  is  eminently  pleasing.  This 
bank  has  endured  the  stress  and  strain  of 
war-time  conditions  for  a  much  longer 
time  than  any  other  bank  that  has  yet 
reported  (save  for  the  Bank  of  Montreal’s 
half-yearly  statement  just  (o  hand),  and  yet 
it  is  able  to  show  profits  slightly  larger  than 
those  of  last  year,  and  a  much  enlarged 
business.  It  is  true  that  these  profits  are 
estimated  before  deducting  the  taxation 
which  henceforth  is  going  to  prove  in  such 
substantial  form  the  patriotism  of  our 
fiduciary  institutions;  but  even  with  all 
deductions  made  the  exhibit  is  still  a  good 
one.  As  regards  the  disposition  of  assets 
and  liabilities,  the  Sterling  is  extremely 
strong  on  liquid  assets;  but  that  is  becoming 
such  a  general  condition  that  one  is  almost 
ashamed  to  compliment  a  bank  upon  it. 
There  is  something  improper  about  the  more 
suggestion  that  a  Canadian  chartered  bank 
could  be  anything  else. 


Bicvcle  builders  are  advertising  bi¬ 
cycles  again.  Can  it  bo  possible  (bat  a 
pastime  so  extremely  cheap,  healthy  and 
modest  as  bicycling  is  going  to  return  to 
popularity  in  this  age  of  haughty  and  lazy 
automobilists  on  their  deeply-padded  cush¬ 
ions?  Are  there  still  young  men  willing  to 
work  their  muscles? 


MUNICIPAL  INTEREST  RATES. 


I>aid  during  moat  of  the  first  half  of  1914, 


It  seems  a  very  great  pity  that  the  city  of 
Lethbridge,  Alta.,  whose  issue  of  SloO.OfK) 
of  long-term  debentures  is  just  reaching  the 
market,  could  not  have  effected  are-adjust¬ 
ment  of  the  interest  rate  before  finally 
disposing  of  them.  They  wore  originally 
issued,  it  would  seem,  in  1911,  when  4)^^  per 
cent,  was  not  quite  so  far  from  the  proper 
figure  on  a  Western  municipal  issue  of  a 
substantial  municipality.  But  they  seem 
to  have  been  unsold  at  that  time,  and  to 
have  been  used  as  basis  for  collateral  loans 
in  the  interim,  until  they  are  now'  offered  to 
the  public  at  a  figure  w'hioh  suggests  that 
posterity  will  have  to  pay  most  of  the  price 
for  what  Lethbridge  is  now  borrowing. 
Over  two-thirds  of  the  issue  is  payable  in 
1941,  and  upon  this  portion  the  price  which 
is  proposed  to  the  public  is  the  somewhat 
distressing  figure  of  77.12.  This  means  that 
the  present  inhabitants  of  Lethbridge  will 
pay  $4.50  interest  on  every  $77  or  slightly 
less  than  comes  into  their  treasury,  w  hich  is 
not  at  all  unreasonable;  but  it  also  means 
that  the  Letbbridgers  of  1941  will  have  to 
pay  not  only  the  last  year’s  interest  and  the 
principal  which  the  Letbbridgers  of  to-day 
borrowed,  but  also  $‘23  of  premium,  or  <lu 


“We  are  hoping  for  the  best,”  said  Mr. 
O.  W.  Donner,  managing  director  of  (he 
St.  Lawrence  Sugar  Refining  Company,  in 
an  interview  given  to  the  Montreal  News, 
while  discussing  the  efforts  that  are  being 
made  by  the  local  refineries  to  obtain  a 
share  of  the  enormous  sugar  orders  being 
placed  by  the  British  and  French  Govern¬ 
ments  in  New  York  and  other  points. 

“The  trouble  is,”  said  Mr.  Donner,  “that 
we  have  not  been  able  to  compete  wuth  tlie 
New  York  prices,  and  naturally  the  Home 
Government  is  buying  to  the  best  advant¬ 
age.  There  are  half  a  dozen  big  sugar 
houses  right  in  New'  York  and  the  sugar  is 
put  aboard  the  ships  at  the  docks  there 
without  any  extra  freight  charges  having  to 
be  added. 

“Up  here,  of  course,  there  is  the  extra 
freight  haul,  and  in  addition  the  New  York 
people  have  a  decided  advantage  in  the 
cheaper  export  freight  rates. 

“We  are  trying  to  overcome  these 
difficulties  at  the  jiresent  time,  otherwise 
we  cannot  do  any  business  with  the  Mother 
Country  and  Franco  for  the  reason  that  the 
Government  in  both  countries  have  placed 
an  embargo  on  sugar,  and  they  themselves 
are  the  only  buyers,  consequently  we  can¬ 
not  sell  to  private  concerns  or  individuals.” 

There  is  no  doubt  in  the  minds  of  local 
refiners  that  England  would  be  prepared  to 
deal  favorably  with  Canadian  concerns 
providing  satisfactory  arrangements  can  be 
made  regarding  the  duties. 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


Correspondence 


CANADIAN  WAR  ORDERS. 


Editor,  Financial  ’Limes: 

Sir, — In  your  issue  of  May  15,  you  have 
an  article  under  the  heading  of  “Slow 

wakening  of  Canadian  Firms  on  Big 
Orders,”  and  in  this  article  it  states  that  a 
largo  amount  of  business  was  lost  in  the 
early  months  of  the  w'ar  because  the  com¬ 
panies  were  not  equipped  to  handle  business 
on  a  large  scale. 

Can  yon  explain  how  the  information  got 
out  that  Canadian  manufacturers  were  not 
ready  to  take  earn  of  foreign  business?  I 
believe  at  the  time  that  war  was  declared, 
there  was  scarcely  an  industry  in  Canada 
that  was  not  looking  for  foreign  business, 
and  would  have  been  in  position  to  take  care 
of  it. 

Writer  was  informed  that  there  was  to  be 
a  large  order  placed  by  the  French  Govern¬ 
ment  by  a  commission  located  in  New  York. 
I  first  sent  a  rrprc.spnlative  down  and  he  was 
not  successful  in  getting  any  information. 
I  then  went  down  myself  and  succeeded  in 
getting  bine  prints,  but  they  refused  to  give 
specifications.  They  said  to  make  an  ap¬ 
proximate  bid  on  the  order  and  that  they 
would  see  me  later.  1  tried  to  explain  to 
them  that  in  order  to  make  a  close. bid  on 
that  work,  amounting  to  6,.500  wagons, 
approximating  two  million  dollars  in  value, 
that  it  would  be  necessary  to  have  complete 
specifieations  and  we  w'oiild  then  be  in 
|)osition  to  name  a  very  tine  price.  I  finally 
gave  (hem  as  close  a  tender  as  1  thought 
was  safe,  from  informatiou  gathered  from 
blue  prints,  although  these  did  not  give  a 
single  dimension,  lalso  had  seven  factories 
ready  to  take  care  of  the  work'  and  guar¬ 
antee  them  delivery,  but  was  not  successful 
at  any  time  in  getting  any  information  other 
than  named  above.  The  contract  went,  we 
believe,  to  some  American  firm. 

Writer  is  convinced  that  there  was  no  dis¬ 
position  on  the  part  of  the  Commission  to 
give  Canadian  manufacturers  an  oppor¬ 
tunity  to  get  this  business.  As  a  last  resort 
I  explained  to  them  that  many  of  our  em¬ 
ployees  were  on  French  soil,  and  some  of 
this  business  at  least  would  help  very 
materially  to  support  their  wives  and 
families  while  they  were  fighting  in  the 
interests  of  France. 

I  came  away  fully  convinced  that  Can¬ 
adians  would  have  no  importunity  to  get  a 
'share  of  that  business.  Can  vou  tell  us  why? 

T.  J.  STOREY. 


Juilge  William  H.  Hunt  in  the  United 
States  District  Court  has  set  October  5 
as  date  for  trial  of  14  defendant  directors 
in  the  New  Haven  case. 


’Lhe  Financial  'Limes  is  printed  and  pub¬ 
lished  at  275  Craig  Street  West,  Montreal, 
by  The  Montreal  Financial  'Times  Pub¬ 
lishing  Company,  Limited,  Montreal.  T. 
K.  Dickinson,  l^esident;  B.  K.  Sandwell, 
Vice-President. 


“How  DO  YOU  find  traffic?”  President 
Hannaford,  of  the  Northern  Pacific,  was 
asked  by  a  Chicago  financial  news  man  the 
other  day. 

“I  find  it  very  hard  to  find,”  was  the 
laconic  reply. 


Ale.xander  Macke.xzie.  for  many  years 
prominently  identified  with  the  Brazilian 
companies,  has  been  elected  president  of 
Brazilian  'Traction,  Light,  Heat  and  Power 
Company,  to  fill  the  vacancy  created  by  the 
passing  of  Dr.  Pearson,  in  the  Lusitania 
disaster. 


Frank  P.  Jones,  of  the  Canada  Cement 
Company,  returned  to  Montreal  this  week 
after  having  spent  a  week  in  Chicago  at¬ 
tending  a  convention  of  cement  manu¬ 
facturers. 


The  election  of  Purvis  McDougall,  of 
McDougall  and  Cowans,  to  the  presidency 
of  the  Montreal  Stock  Exchange  was  a 
popular  appointment  among  all  the  floor 
members.  Though  one  of  the  oldest  floor 
members  of  the  Exchange  in  years,  Mr. 
McDougall  is  still  one  of  the  youngest  in 
spirit. 


W.  H.  Goodwin,  of  Goodwins  Limited, 
is  a  strong  advocate  of  system  in  everything 
he  undertakes.  It  makes  no  difference 
whether  the  task  is  that  of  running  the  big 
store,  organizing  a  branch  of  the  Red  Cross 
campaign  or  planning  an  entertainment  for 
employees,  he  handles  every  development 
systematically. 


The  late  A.  G.  Vanderbilt's  estate  is 
said  to  be  of  a  value  unknown  even  to  him¬ 
self  and  his  most  intimate  friends,  but  likely 
to  total  $100,000,000.  At  (hat,  there  is 
nothing  in  it  which  can  possibly  be  as  valu¬ 
able  as  the  “Have  the  kiddies”  speech  which 
he  left  behind  as  an  eternal  example  of  how 
an  American  millionaire  can  die. 


'The  former  manager  of  the  insurance 
department  of  the  Winnipeg  branch  of  the 
Retail  Merchants’  Association,  Captain 
G.  K.  W.  Watson,  is  reported  among  the 
W’ounded.  ('‘aptain  Watson  was  a  promin¬ 
ent  and  well-known  business  man  in  'UMnni- 
peg,  and  bad  but  recently  gone  into  partner¬ 
ship  with  Mr.  Hawkins  as  insurance  agents. 
He  was  gazetted  captain  in  the  90th  Rifles 
in  November  of  1913,  but  his  association 
with  the  regiment  covered  a  much  longer 
period. 


Mr.  Ji'STicE  Middleton,  sitting  as  a 
Commissioner  in  the  Ontario  Ooverninent’s 
enquiry  into  the  value  of  the  Cox  estate, 
said  this  week  that  he  was  in  an  embarrass¬ 
ing  position  in  that  he  bad  no  judicial 
power  in  his  present  position.  The  parlies 
might  lake  his  lindings  or  leave  them  with 
perfect  freedom.  Ho  suggested  the  issuance 
of  a  writ  to  bring  the  matter  to  trial.  This 
was,  how’ever,  held  in  abeyance.  Counsel 
for  the  executors  expressed  the  opinion  that 
all  but  a  few  points  would  be  agreed  upon 
in  a  day  or  two.  'Then  the  course  of  action 
might  be  changed,  he  said.  ■  The  Govern¬ 
ment  asked  for  ‘fairly  wide’  pow'ors  in  as¬ 
certaining  the  value  of  some  of  the  shares. 


W.  I.  Gear  is  one  of  those  w'ho  believes  in 
the  ad^e  “a  place  for  everything  and 
everything  in  its  place.”  Though  he  is 
gazetted  a  colonel  of  militia  he  objects  to 
having  the  military  title  applied  to  his 
name  in  private  life. 


Though  he  has  not  been  called  upon  to 
design  a  Seawanhaka  Cup  boat  for  years 
and  is  an  exceedingly  busy  man  into  the 
bargain,  G.  Herrick  Duggan,  of  the  Dom¬ 
inion  Bridge  Company,  still  retains  his 
interest  in  things  nautical. 


It  is  extremely  unlikely  that  J.  K.  L. 
Ross,  who  made  his  debut  in  racing  circles 
last  year,  will  see  his  silks  carried  over  any 
of  the  Canadian  courses  this  season.  His 
naval  duties  keep  “J.  K.  L.”  pretty  far 
removed  from  the  racing  centres. 
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Denominations  $1,000. 

Uecal  Opinion  Hronn,  Mont- 
Somery  Sc  McMichael. 
Interest  payable  May  and  r'lo- 
vember  at  Montreal,  New 
York  and  London,  Kng. 


To  Yield  5%% 


Igrife  (or  Invettmcnl  LUt, 


BOND  DEPT, 

BongardyRyerson&Co. 


85  BAY  ST.. 
TORQNTO,  CANADA. 


Major  D.  Rykert  McCuaig  has  been 
moved  from  the  German  hospital  at  Roulers, 
14  miles  from  Ypres,  to  a  hospital  in  German 
territory.  He  was  located  by  the  Geneva 
Red  Cross  Society,  and  his  peoplo  in  Mont¬ 
real  advised  accordingly. 


The  Sun  Life  House  Organ.  ‘‘Sunshine.” 
pays  a  tribute  to  the  late  N.  F.  Ingersoll, 
of  the  company’s  Ottaw'a  branch.  “Sun¬ 
shine”  says:  "Wc  can  pay  the  late  Mr. 
Ingersoll  no  higher  tribute  than  to  say  that 
the  character  of  the  man  reflected  credit 
upon  the  company  to  which  he  faithfully 
and  whole-heartedly  devoted  so  many 
years  (‘24)  of  a  useful  life.” 


With  the  resumption  of  racing  in  Mont¬ 
real  only  a  week  aw'ay  a  new  interest  in  life 
will  arise  for  some  of  the  regular  habitues 
of  St.  Francois  Xavier  street.  Sir  Hodolphe 
Forget,  Chas.  M.  Hart,  W.  J.  Shaughnessy 
and  others  are  actually  owners  of  racing 
stables,  while  those  of  (he  financial  (•ro\vd 
who  do  not  actually  own  race  horses  are 
as  much  interested  in  them  as  though  they 
did. 


A.  E.  Wheatley,  vice-president  and  gen¬ 
eral  manager  of  the  Canadian  Locomotive 
Company',  whose  recent  visit  to  Europe  led 
to  the  placing  of  large  orders  for  locomot¬ 
ives  with  Canadian  Locomotive  by  the 
Russian  Government,  is  one  of  tho.se  who 
are  convinced,  after  a  close  observation  of 
conditions,  that  efficiency  in  industrial  and 
manufacturing  plants  in  European  countries 
might  be  greatly  increased  by  the  sup¬ 
pression  of  the  use  of  strong  drink  before 
the  work  day  begins. 


A  Cob  alt  engineer  vouches  for  the  fol¬ 
lowing  story: — “A  German  citizen  was 
travelling  toward  Porcupine  on  the  same 
train  with  a  carload  of  alien  enemies  bound 
for  the  prison  farm  on  the  Transcontinental. 
'To  his  amazement  all  these  ex-navvies  were 
fed  in  the  diner.  He  asked  the  officer  in 
charge,  wlio  was  settling  the  accounts,  how 
much  it  cost,  and  the  latter  replied  Sl,‘20  a 
head. 

“  ‘Why,’  said  the  Teuton  in  pity  of  such 
extravagance,  ‘We  could  feed  our  fellows 
a  month  for  that,’  ” 

If  the  story’s  true  it  is  no  wonder  our  war 
appropriations  vanish  so  quickly. 


U!.  M.  Bowman,  M.L..4.,  of  Southampton, 
Out.,  and  Toronto,  was  recently  elected  to 
the  board  of  the  Mutual  Life  of  Canada,  to 
succeed  the  late  William  Snider.  ^Ir. 
Bowman  is  the  eldest  son  of  the  late  I.  E. 
Bowman,  who  was  president  of  (he  eoin- 
pany  from  its  inception  in  1869  until  his 


Oliver  J.  Wilcox,  M.P.  for  North 
Essex,  is  heading  a  great  protest  from 
tobacco-growers  of  that  and  adjacent  coun¬ 
ties.  He  alleges  that  the  growers  are  being 
held  up  by  a  bu.vers’  combine.  The  farmers 
who  decline  the  price  offered  by  the  buyers 
who  go  through  the  counties  find  that  they 
cannot  sell  their  produce  to  the  manufactur¬ 
ers  direct.  The  growers  are  advised  to  go  to 
the  agent,  who  is  purchasing  the  tobacco 
and  if  they  decline,  to  do  this  they  find 
thenuselves  without  a  market.  He  wants  a 
(Commission  of  enquiry. 


With  the  announcement  of  the  fact 
that  Lieut.  Pitblado,  son  of  John  Pitblado 
of  Montreal,  is  a  prisoner  in  Germany  all 
the  officers  in  Major  D.  R.  McCuaig's  com¬ 
pany  have  been  accounted  for,  with  the 
exception  of  ('apt.  L.  W.  Whitehead.  Lieut. 
Pitblado,  besides  (he  heroic  deed  of  passing 
with  dispatches  through  a  heavy  fire,  was 
last  seen  bearing  a  wounded  officer  in  his 
arms.  Major  Victor  (’’.  Buchanan  writing 
t6  a  friend,  asked  that  Mr.  Pitblado,  senior, 
he  told  that  his  “boy  was  fine.”  The  be- 


death  in  1897.  Mr.  ('.  M.  Bowman  is  a  1  lated  report  of  Lieut  Pitblado’s  safety  gives 


worthy  suecessor  to  a  worthy  father.  He 
is  a  policyholder  for  a  large  amount,  and 
has  for  many  years  taken  a  deep  interest  in 
the  welfare  of  the  company.  He  has  been 
the  member  for  North  Bruce  in  the  local 
legislature  for  many  years,  and  is  identified 
with  a  number  of  manufacturing  and  other 
business  enterprises  throughout  the  prov¬ 
ince,  through  which  he  has  become  widely 
and  favuraffiy  known  to  men  of  affairs. 


encouragement 
Whitehead. 


for  the  safety  of  ('apt. 


In  the  death  of  ('arson  ('.  Peck,  vice- 
president  aud  treasurer  of  F'.  W.  Woolworth 
(’o..  the  live  and  ten  cent  industry  lost  one 
of  its  founders  and  one  who  did  much  to 
develop  the  chain  store  business  from  its 
inception,  nearly  forty  years-  ago,  to  its 
preseat  scope.  Mr.  feck  was  57  ye 


7%  Plus 


A  -■^ecui'it.v  on  pliy.«ic;)l  asset. s  of  two 

dollars  for  one  of  freferred  .sliares  issu«d. 


A  first  chai-e«  on  cnriil/ig..  two  to  three 
times  I’refer/ed  dividend  reciuirenients. 


.\  pal  tli.-ipa lion  in  Conipan.t's  earninss 
largely  in  e.wess  of  the  7'?;  now  being  p.aid  on 
Preferred  sliares  witli  earnings  steadily  in- 
crea.sing. 


sulislantia!  sliare  in  a  valualilc  equity 
througli  Common  stock  bonus. 


\\  l  ife  for  I’rospectus  of 

Dominion  Linens,  Ltd 


Jarvis,  Graham  &  Company,  Limited 


INVESTMENT  BANKEBB 


Traders  Bank  Building  -  Toronto 


CANADA  MACHINERY 
CORPORATION 


LIMITED. 


Bondholders  of  Canada  Machinery 
Corporation,  l.imited,  are  hereby  re¬ 
quested  to  deliver  their  bonds  to  the 
oftice  of  the  undersigned,  Royal  Bank 
Building.  Toronto,  or,  if  more  conven¬ 
ient,  at  its  Montreal  or  Halitax  offices, 
for  the  purpose  of  receiving  in  exchange 
therefor  the  bonds  and  preferred  stock 
to  which  they  arc  entitled  under  the 
resolutions  adopted  by  the  Bondhold¬ 
ers  at  their  meeting  held  in  Galt  on 
February  18th,  t9l5. 

MONTREAL  TRUST  COMPANY, 

TRUSTEE. 

Dated  rnronto,  May  7th,  Ifil.S. 


age,  more  than  half  of  his  years  having  been 
spent  in  the  retail  store  business.  In  his 
early  twenties  he  worked  as  a  clerk  in  a> 
small  store  in  Watertown  but  later  returned 
to  work  on  a  farm  and  was  therefore  about 
twenty-seven  years  old  when  he  became 
identified  with  what  was  then  (he  first  link- 
in  (he  present  Woolworth  chain.  An  able 
executive  and  a  close  student  of  economies 
in  purchasing  goods  and  managing  stores, 
■Nlr.  Peck  proved  a  valuable  asset  to  the 
chain;  and  in  1912,  when  the  present  com¬ 
pany  was  formed  as  a  consolidation  of  a 
number  of  smaller  units,  he  became  the 
operating  head  of  more  than  600  stores.  At 
the  time  of  his  death  the  chain  had  increased 
to  737  stores  in  the  United  States /and 
('auada,  and  44  stores  in  the  British  Isles,  a 
of  781  stores. 
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NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 


MONTREAL  DIRECTORS 

H.  B.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M,  BIRKS 


153  St.  James  Street 

PERCIVAL  MOLSON,  Manager 


MONTREAL 


NEW  ONTARIO  BONDS. 


Wood,  Gundy  and  Coinjiany  are  offering 
part  of  the  new  loan  of  $4,000,000  Province 
of  Ontario  4^  Ptr  cent,  coupon  bonds,  due 
May  1,  192.5,  at  08  and  interest,  yielding 
over  4®4  per  cent.  They  show  the  assets 
and  liabilities  as  follows: — 


•Sinking  funds,  balances  in  hands 
of  banks  and  Dominion  Gov¬ 
ernment,  etc .  $11,174,646 

Railways  and  hydro-elec,  prop  31,556,054 
Govt,  bldgs,  and  lands  connect¬ 
ed  therewith .  18,70.5,903 

Agricultural,  mineral  and  tim¬ 
ber  properties  owned  by  the 
province .  473,000,000 


TIME  FOR  SHORT  BONDS. 


$534,527,203 

I.IABII.ITIE.S. 

Total  funded  debt,  including 

this  issue .  $4.3,007,007 

Guarantees  (fully  secured)..  .  .  10,247,341 


$54,245,338 

.\ssessed  value  of  taxable  property  in  On¬ 
tario  $1,831,707,406. 

Area.  407.252  square  miles.  Population, 
2,750,000. 


J.  t.  MACINTOSH  &  CO.  OFFERINGS 


(Greenshirlds  Monthly  Review). 

Those  who  have  studied  the  discussion  as 
to  the  future  of  the  money  market  in  this 
Review  and  elsewhere,  know  that  there  is  a 
po.ssibility  that  6xed  capital — long-term 
bonds — will  have  to  pay  a  high  rate  of  inter¬ 
est  in  the  future.  .As  that  would  mean  iower 
prices  for  long-term  bonds,  shrewd  investors 
are  guarding  against  this  by  buying  bonds 
which  will  be  repaid  in  full  in  a  few’  years. 
The  early  maturity  prevents  such  bonds 
from  declining  in  \  alue  and  gives  investors 
their  funds  for  re-investment  at  a  time  when 
they  may  have  tlie  advantage  of  low  prices 
and  high  rates. 


•1.  C.  Macintosh  &  Co.  have  issued  a  .  . 

Jrcular-let ter  presenting  securities  for  .Tune  I  the  offering,  which  is  a  4*o  jier  cent. 


LETHBRIDGE  I>EBENTCRES. 

Hanson  Bros,  are  offering  a  particularly 
interesting  municipal  sccuritj-  in  the  shape 
of  a  block  of  $1.50,000  debentures  of  Leth¬ 
bridge,  .Alta.,  at  a  price  to  yield  no  less  than 
0..30  per  cent.  This  will  appear  a  somewhat 
abnormally  high  yield  even  for  a  Western 
city,  considering '  that  Lethbridge  is  not 
only  an  important  distributing  centre  but 
also  a  coal-mining  point  employing  over 
2,000  persons  in  that  industry,  and  the 
possessor  of  a  number  of  well-established 
factories.  The  explanation,  if  any  is  need¬ 
ed.  may  be  found  in  the  peculiar  shape  of 


and  July  re-investments.  The  list  includes 
lebentures  of  Halifax.  Truro.  Dartmouth, 
N’ew  Glasgow  and  other  Maritime  Province 
owns. 


The  Greenshields  Review 


Mni/  issue  now 
Post  free  on  rcqtus) 


The  Outlook — Fiinduiiiciilal  foiidi- 
tioiis — Till"  I'litiiro  of  the  <  L'loiie.v 
•Market — Po.ssihle  l^l'l'is-t  on  Sts-iirities 
Markets  of  I'.S.  Kiitcriiig  War — Iii- 
vcstnieiit  Suggestions. 


A  Post  Card  from  you  will  hr  ms 
you  this  Kfjirx  resutarly 


il 


Greenshields  &  Company 


^fnnhfrs  Mouirtnl  Stock  lixchanRc 
Dealer :>  in  Canadian  fiond  Issues 


16  St.SacraiiienlSt.,  Monireai  London 


security,  the  larger  part  of  it  running  until 
1041  and  selling  at  77.12.  As  a  result  of 
this  extreme  discount  a  considerable  pro- 
I  iiortion  of  the  yield  is  not  collectible  in 
cash  until  the  date  of  maturity,  when  the 
lioldcr  of  the  debentures  will  secure  not 
only  his  original  capital,  but  a  premium 
■  amounting  to  over  30  per  cent.  A  small 
j  i)ortion  of  the  issue  matures  in  1921,  and 
I  a  still  smaller  part  in  1031 


Moxtheai..  Qcf,. — Details  of  loan — Mayor  Mart¬ 
in  Kave  the  city  council  this  week  details  of  the  latest 
cl  vie  loan: — 

The  Allures  show  the  result  of  the  loan  of  .Ki.lDO.- 
000  af  $98.83  totalled  $ti,028.fi;«t.  plus  $10.0HI.;f8 
for  exchange  to  the  city's  hankers  in  Montreal,  a 
total  of  $6.038. fi94.:i8:  this  again  is  less  e.iinmission 
to  the  Bank  of  Xfontrcal  at  one-eighth  of  one  per 
cent.  ($7.26.5):  printing  of  the  bonds,  SItso;  advert¬ 
isement.  $1,009.14:  legal  exp.-nses.  $1.50:  trip  to 
New  York,  $;tOO:  total  expenses.  $9,4l>4.l  1.  making 
the  proceeds  $6.029,‘2:f0.24.  to  which  again  is  addeil 
aeeriieil  Interest  to  the  I  lih  of  May.,anionnting  to 
$t0.863.I0,  thns  bringing  the  nett  amount  to 
$6,040,093.34. 

Mr.  .Arnold!  then  ailds  figures  to  show  how  this 
amount  was  ilisposed  of  This  Is  made  up  as  follows, 
showing  that  the  <‘iiy  l>ul  looked  at  its  money 
before  it  disappear.’il  to  pay  old  debts: 

Purchase  of  i'24:f,onn  in  l.ondon,  due  May  15th, 
at  $4.80 ?j.  eipial  to  .$I.I67.:!I  1.25. 

Purchase  of  t.50t),noi).  <Iiie  June  IHIh.  at  4.79?s, 
equal  to  $2.:f99,2.50. 

Deposited  at  Hank  of  Uoelielaga  (overilrall), 
$400.(KK). 

Deposited  at  Bank  of  Montreal.  New  York. 
$172.,500. 

Deposited  at  Bank  of  Montreal.  Montreal.  $1.- 
900.431.85. 

Total,  $6,039,493.10. 

Exchanges,  proAts  and  expenses  balances.  $(>00.24, 
bringing  the  amount  to  balance  again  at  $i).t»40,09;{.- 
34. 

Bathtbst.  N.B. — Tenders  wanted — I'p  to  .Inne 
10  for  $7.5.000  .5  |)er  cent.  I«>iids.  Tills  is  pari  of  an 
issue  of  $1.50.000  aiilliori/.ed  by  the  provincial  legis¬ 
lature.  .lohn  <!.  Stout,  .’lerk. 

Dai  chis.  XfAN. — Bond  sale-  $11. (KM)  20  instal¬ 
ments.  .5  li  per  cent,  and  $25,000  30  instalments  5)j 
percents  to  Wood.  Oiindy  and  Co. 

TowKsme  ok  Roi  h k.stkii.  O.xt. — Bond  sale — 
$2.:tS7  0  i>er  cent.  5  instalments  and  $1,783  6  per 
cent,  to  Instalments  to  W.  I,.  .McKinnon  and  (’o. 

Listowei,.  D.n't.— Bond  .sale— $!  7.(Kio  hi  j  (ler 
cent.  20  instalments  to  Doininion  Securities  Corpor¬ 
ation. 

ScDBrBT.  Ont. — Tenders  wanted — Cp  t.»  May 
31  for  $20.(MHI  ,5  per  cent.  10  year  I’atrlollc  Fund 
bonds.  W,  ,1.  Ross,  treasurer. 

The  Pas.  Man. — Tenders  wanted — Cp  to  .Iiinn 
1  for  $90,0(M)  .5  per  rent.  20-.vear  eleetrie  light  and 
sewerage  bonds.  H.  If.  Klliott.  seeretary-treasur.M’. 

Nanton.  .Ai.ta, — .Tenili'rs  wanted— I'p  to  .June 
1  for  $4.iKMi  6  per  cent.  20- year  lionds.  Wm.  Rob¬ 
ertson.  secretary-treasurer. 

Coi’NTT  OK  Renfrew.  Dm. — TiTiders  wanted — 
Cp  to  .Inne  1.5  for  $4.(KK>  .5  per  eenl.  lo-year  de¬ 
bentures.  R.  .1.  Roney,  eoiinty  clerk,  Renfrew,  Ont. 

Oakvii.i.e.  Ont.— Debenture  election — On  May 
25,  on  by-law  to  raise  $65,000  to  pa.v  for  new  school. 

HrNTSvii.i.E,  Ont,— Debenture  eleelion  —  On 
May  31  on  by-law  to  raise  $1.5.0(KI  forloeal  improie- 
ments. 


Kamracx.  Sask,  -  Borrowing  contemplated  — 
$35,000  for  constrn.’tlon  of  lateral  sewers  and  water 
tnaln.s. 

St.  Okobue.  Ont. — Borrowing  contemplated  - 
$6.0(KJ  to  provide  for  the  cos)  of  a  plant,  to  distribute 
eleetrie  power  to  be  supplied  by  the  Hydro-Eleetrle 
Power  Commission. 

H  PLi,.  Que. — Borrowing  conlemplated — $271,000 
for  local  improvements. 

Bi.enheim.  Ont. — Borrowing  contemplated-- 
$14,000  for  (he  cost,  of  a  distribution  s.v8lem  for 
eleetrie  current  to  be  supplied  by  the  Hydro-Klee- 
trle  Power  Commission. 

Rapid  Citt,  Man. — Borrowing  conlemplated  — 
$4,000  to  pay  oA’  (he  existing  liabilities. 

Lrthbrid.ik.  .\i.ta. —  Bond  s.ale — Ooldinan  & 
Co.  have  purchased  .$8..5(K)  6  per  cent.  10  yr.  I,eth- 
brldgp  School  illstrlet  Delient tires. 

I.ondon.  Ont.— BoiuI  sale  .5emilius  .larvis  & 
Company  have  purelias.-d  an  issue  of  city  of  Ixmdon. 
Ontario,  tliree  year  5  p.-r  eenl.  notes,  which  the.v 
will  offer  shortly  around  par. 

Township  ok  X'obk,  Ont.-  Bond  sale — The 
Canadian  Bond  Corjioration  weiv  the  siieecssfiil 
tendiTPrs  for  I  he  $71, .540  5  is  per  i‘eiil.  debentures 
of  the  Townsliip  of  S'ork.  Ontario. 

R.  M.  ok  Swan  FIiveb.  AIan.— Delienturo  eliNV 
lion — On  .lime  10.  on  a  by-law  to  raise  $20,000  for 
steel  bridges. 

CisrowEi..  OvT. — Borrowing  contemplated  — 
$17.(KI0  for  OAcrdraft  in  eonneetlon  Avitli  (be  water¬ 
works  plant  and  an  aeeiimiilated  overdraft  on  gener¬ 
al  account.  , 

I.A  Vai.ke.  Ont.—  Borrowing  contemplated  -  $7.- 
730  to  pay  the  deld  incurred  in  establishing  a  tele¬ 
phone  s.Asteni, 

Cai.oabv,  ,5it  a.— Borrowing  contemplated 
$4(K).0(K)  for  tlie  addition  to  the  new  high  school. 

Hubi.inu TON,  Osi.~  Borrowing  conlemplated -r 
$1.50.000  for  a  sewerage  disposal  plant  in  the  Town¬ 
ship  of  Nelson. 

Whitby,  Oxt.  —  BorroAVing  contemplated  —  $7,000 
for  high  school  improvements. 

ScDBt’Bv.  Ont,  Borrowing  eontemplaled — $7.5.- 
000  to  guaranf.'e  bonds  of  Sudbury-Copper  Cliff 
Siihnrban  Kliftrl.-  Railway. 

Dibtbo  I  OK  Oak  Bay,  B.C. — Borrowing  con¬ 
templated  -$30,000  for  drainage  purposes. 

I’owNsHir  OK  CoLcHESTEii  SocTH.  O NT. — Bor¬ 
rowing  eonteinplelcd — $1.47.5  to  provide  for  drain¬ 
age  Avork. 

Bass.a.no.  ,\i,ta.  —  Borrowing  contemplated  — 
$1.5.0fMI  for  till-  )Hirebase  of  the  entire  plant  of  the 
Alberta  Kleelri.'  Co. 

Thamesvii.i.k,  Ont. — Borrowing  eontemplaled — 
$6.:f50  for  the  installation  of  h.vdr.veleetrle  power  to 
be  supplied  by  the  Hydro-Kleetrlc  Commfs.sion. 

St  Thomas,  Ont. —  Borrowing  rontemiilated  — 
$49,773  for  frontage  purposes. 

.S  i  RATKORD.  Ont. —  Debenture  election-- Fllectors 
vote  Xlay  :!(  on  a  by-law  to  grant  $2.5(H)  to  the 
Ban  led  ,5iiioniol)lle  Co.,  and  $7,000  to  wipe  out 
(ietieral  Hospital  indebtedness. 


TOWN  OF  ST.  PIERRE,  P.Q. 

(Island  of  Montreal) 

6%  BONDS,  DUE  1st  MAY,  1955 


POPULATION  4000 
PRICE  AND  DETAILS  ON  REQUEST 


DQM12NI02N  SeCUBITIBS 

ODBPOBATIOiV  rXFVITBD 


MONTREAL.  BRANCH  MONTREAL  CANADA  LIFE  BLDO. 
TORONTO  CaTABuaHED  1901  LONDON,  ENO. 


DOME  MINES. 


MR.  A.  RICHARD  MOVEiS. 


Annual  Report  Reveals  a  $279,117  De¬ 
crease  in  Surplus,  M’lii«-Ii  is,  lioxv- 
ever.  Still  19  Per  Cent  i»n 
C  apital. 

The  report  of  the  Dome  Mines  Co.  Ltd. 
for  the  year  ended  Mareh31,  101.5,  compares 
as  follows: 

1915  1014  Deereaso 

Gross _ $1.0.5.5.407  $1,204,508  $140,101 

Mining,  etc.  573,877  61.5, .514  41.6.37 

-  ■  481.620 

6,878 
4S.S,490 
300.020 
17S,.57S 


Balance . 
Other  ino. 
Total  inc. 
Depr.,  etc. 
Surplus.. . 


580.08 1 
2,60.5 
501.770 
134,084 
457,60.5 


107.464 
*6,183 
103,'280 
1  7.5.S36 
270,117 


1015 


1014 


PARTIAL  PAYMENT  PLAN. 


Cost  of  properties...  $2,575,000  $2,575,000 


Mr.  Kichard,  dealer  in  municipal 
honrls,  has  removed  his  offices  from  103 
St.  Francois  Xavier  street  to  suite  Xo.  31, 
Bank  of  Ottawa  Building,  222  St.  James 
street,  Montreal. 


KERR,  BELL  AND  FLEMING. 


3’he  Hrm  of  Kerr  &  Bell,  municipal  bond 
dealers.  Dominion  Bank  Building,  Toronto, 
have  ehanged  their  name  to  Kerr,  Bell  and 
Fleming. 


I'lTY  OF  LONDON  DEBENTURES. 


MM  MUNICIPALITY,  Of 
ST.  VITAL 


Jarvis  &  Vo.,  of  Toronto,  have  pur- 
elia.sed  a  large  is.sue  of  City  of  London  3-year 
5  per  eenl.  lionds. 


Mining  operations  in  West  Virginia  and 
eastern  Kenineky  are  handicapped  by 
serious  shortage  of  miners,  due  to  resump- 
lion  of  work  in  eastern  Ohio  fields  after  13 
months’  strike. 


DEBENTURES  FOR  SALE. 


Sealed  Tenders  will  be  received  by  the 
ndersigned  till  Wednesday.  Ma.v  2(ith.  at  .5 
'.M.  for  the  iiurebasc  of  the  under-mentioned 
elienture.s: — 

$.50,000.(10  of  pavement  debentures  dated 
amiitry  2nd,  i;il5.  i.a.vable  1.5  years  after  ilntc, 
earing  interest  at  tlie  rale  of  C''r  fior  iiiimim. 
a.val.le  lialf-yearl.v — Bonds  in  denomination  at 
1,000.00  each,  with  interest  coupons  attached, 
rineipal  itiid  interest  payalile  at  Imperial 
aiik,  Winnipeg  or  Toronto. 

The  liiglicst  or  an.v  tender  not  neiessaril.\ 
ceciited. 


JOSEPH  DESOUBDIS. 

Secreta  r.v-Ti'ea.surer. 


randvital  f.  O.,  .Man. 


MINING  STOCKS,  BONDS, 
and  INDUSTRIALS 

Bought  and  Sold 


Write  us  for  information  regarding 
tlve 


your  present  or  prospect! 
investments. 


A.KEMISH&CO. 


Kent  Building  Main  4451 

TORONTO,  ONT. 


Buildings  and  equip. 

Inventories . 

.\ccounts  receivable 
Insnr.  unexpired. .  .  . 
Interest  accrued..  .  . 

Cash . 

Total . 


1,140,060 
102,021 
70,130 
1,642 
1 .854 
:t07,4S4 


The  following  table,  compiled  by  J.  C. 
Macintosh  Co.,  illnstrafes  the  marvellous 
rapidity  with  which  a  regular  monthly 
deposit  w  ill  accnmtilate  over  a  given  number 
of  years,  when  systematically  invested  under 
that  company's  Partial  Payment  Plan  in 
higb-gradt*  bonds  or  other  securities,  to 
yield  6  per  cent.,  payable  half-yearly: — 

Monthly  .Vccumulation  at  end  of 
paym’t  of  10  years  1.5  years  21'  vears 
$10  $1,627.14  $2,880.72  $4,966..5.5 

20  3,268.12  5,785..S0  9,97.5.25 

30  4,007.72  8,689.47  14,081.37 

50  8,135.70  14,403.60  24,832.75 

Securities  of  higlier  yield  would  of  course 
give  a  eorrcs|)on(lingly  larger  relnrn.  In- 
ileed  the  vt;ry  principles  behind  the  plan — 
persistent  thrift  and  continuous  investment 
— have  laid  the  foundations  of  great  for- 
1,178,878  i  tunes. 

07,025  _ 

63,‘200j  HI  LL  CITY  DEBENTURES. 

L14.3  I  ^1’*'  Hi'll  '’if.v  eouneil  has  authorized  a 


Capital  stock . 

Accounts  payable.. 

Taxes  accrued . 

Accident  fund . 

Pro6t  atid  loss  snrp 

Total . 

‘Increase. 


‘  eonimil lee  to  go  lo  the  New  York  to  ne- 
$4  20is’ili  $4  085!883  *^i>l**  "f  debentures  aiilhori'zed 

’  !  under  b.\ -laws  Xos.  160,  161  and  162.  'I’he 

LIABILITIES.  I  Coniieil  also  discussed  at  some  length  a  legal 

.$3, .500, 000  $.3,.500,000  i  secure  payment  of  $641 

42,211  02,.570  ‘‘htnned  hy  Xotar.v  Bohemier,  of  Montreal, 

"'sOO  '  2^308  I  percentage  on  the  sale  of  debentures. 

4’47(;  I  A  motion  had  been  already  passed  agreeing 
66.5,000  486^.520  P**'.'’  Bohemier ’s  commission  as  soon 

$4,208,111  $1  085*883  deheninres  were  sold,  but  as  the 

’  '  ’  money  has  not  been  all  received  by  city, 
Aldarmaii  Falardean  asked  that  the  quest¬ 
ion  be  left  in  the  hands  of  (he  legal  adviser, 
Mr.  Ste.  Marie. 


President’s  Report. 

In  a  statement  to  the  shareholders  of  the 
Dome  Mines  Co.  Ltd.,  President  J.  H.  De 
Lamar  says  in  part : 

The  authorized  capital  remains  the  same 


BOUGHT  YORK  DEBENTl  RES. 

The  Canaila  Bond  Corporation  were  the 
as  at  March  31,  lOU,  i.e.,  .$.5,000,000,  of  sueeessfiil  tenderers  for  the  $71..546..59 
which  $3,5(K),000  is  issued.  Il  has  been  de-  |  '>'4  percent,  deheninres  of  the  Township  of 


WANTED 


by  \ew  5ork  gentleman  and  associ¬ 
ates  a  first-class  Fishing  Property, 
situated,  if  possible,  witiiiii  twelve 
liours  from  Montreal.  Would  con¬ 
sider  purchasing  majority  stock  in 
established  Fisliing  Club,  or  Hie  com¬ 
plete  rights  to  a  series  of  lakes  and 
adjoining  country. 

Tile  property  must  be  first  class  in 
every  respect,  and  well  stocked  with 
fish  to  receive  any  consideration. 

Aiiply,  with  full  particulars,  to 
BOX  98, 

Financial  Times,  Montreal. 


WANTED 


An  established,  well-known  indus¬ 
trial  enterprise  near  Toronto,  requires 
a  manager.  One  who  lias  a  success¬ 
ful  record.  Must  be  in  a  position  to 
invest  not  less  than  $10,000,  with 
lirivilege  of  increasing  Investment  to 
$2.5,000,  if  desired.  Tills  is  an  excel¬ 
lent  opportunity  for  a  man  with  exe¬ 
cutive  ability.  To  any  bona  fide 
applicant  every  opportunity  for  inves¬ 
tigation  will  be  affordeti. 

BOX  100,  “FUV'AIVCIAL  TIMES,” 

9.5  King  Street  East,  I'orunto. 


cided,  however,  lo  offer  .50,000  shares  of 
treasury  stock  at  par  to  the  shareholders, 
the  proceeds  of  which  will  he  placed  in  the 
treasury  forming  a  fund  for  the  vigorous 
prosecution  of  development  work,  to  deter¬ 
mine.  as  quickly  as  possible,  the  tonnage  of 
ore  that  may  be  treated  prohtably,  and  lo 
subsequently  increase  the  milling  capacity 
i  commensurate  with  the  extent  of  the  ore 
!  so  developed. 

During  the  year  there  have  been  treated 
I  248,5.50  tons  of  ore  which  yielded  $1,055,406 
!  in  hnllion  equal  lo  .$4.2.5  per  ton.  A  note- 
i  worthy  reduction  ($1.23  per  ton)  in  the 
I  operating  cost  has  iieen  effected  in  spile  of 
i  some  abnormal  conditions  due  to  the 
i  European  war,  and  notwithstanding  the 
fact  that  the  plant  has  not  reached  its  eslim- 
atetl  duty  by  5,000  Ions  a  month.  When  the 
full  duty  is  reached  a  further  rednefion  in 
working  costs  will  result. 

In  eom|)leting  the  additions  to  the  plant 
begun  last  year  there  was  ex|)endcd  $10(i,- 
792.  This  has  been  a  diretjt  charge  upon 
operating  profits,  which  will  not  occur  .igain. 

C'.  D.  Kaeding,  vice-president  and  general 
manager  of  the  Dome  Mines  ('o.,  in  his  re¬ 
port  says  iti  part: 


^'ork.  Out.,  disposed  of  by  public  tender  on 
Wednesday. 


TM’IN  CITY  TRANSIT. 

While  gross  earnings  of  Twin  City  Rapid 
Transit  for  the  first  three  months  of  1915 
were  aliout  4.5  per  cent,  larger  than  for  the 
first  (fuarler  of  1013,  an  increase  of  7.10  per 
cent,  in  operating  expenses,  of  6.33  per  cent, 
in  taxes  with  a  slight  increase  in  fixed 
cliarges,  resulted  in  a  balance  for  the  com¬ 
mon  stock  less  by  about  3.75  pt'r  cent,  than 
for  the  corresponding  quarter  of  the  pre¬ 
ceding  year. 

^  Traffic  conditions  with  Twin  City  Rapid 
Transit  are  gtiod  and  its  lines  have  not  been 
affecit.d  by  jitney  competition  but  the  com¬ 
pany  has  been  doing  much  maintenance 
work,  and  Ihestt  two  items  for  the  quarter 
were  17.6  per  cent,  larger  on  way  and  (i.S 
per  cent,  on  equipment  respectively  than 
for  the  first  three  months  of  1014.  Increase 
in  wages  of  employees  also  accounted  for 
4.4  f.er  eenl.  increase  in  transportation 
expense,  so  thati  operating  expenses  were 


WE  OWN  AND  OFFER 


£100,000 

PROVINCE  OF  NOVA  SCOTIA 


3^%  BONDS 

Due  September  30th,  1942  Interest,  Slat  March  and  30th  Sept. 


Payable  at  National  Provincial  Bank,  London,  En^.^ 
or  Provincial  Treasurer’s  Office,  Halifax. 


Denominations  £100  PRICE  BATE  TO  'YIELD  4.80  (80.27  and  Int.) 

BRENT  NOXON  &  CO.. 


Dominion  Bank  Buildinjl 
TORONTO 


TRUST  CHARTER 


By  Quebec  I.egislaiure,  For  Sale, 
of  The  Roval  Trust. 


Powers  similar  to  those 


Box  99,  Financial  Times, 
Montreal 


HINTS  TO  INVESTORS 


Th«  Editor  will  he  pleased  to  answer,  either 
throiiiUi  this  column,  or  hy  letter  when  the  clr- 
rumstancoM  require  It.  any  enquiry  relatinK  to 
investments.  It  should  he  understood,  however, 
that  Thb  Financiai.  Timks  will  not  make  pre¬ 
dictions  roKardiCft  the  Immediate  market  course 
of  any  security.  To  receive  attention,  inquiries 
must  be  accompanied  by  the  full  name  and 
address  oi  the  Inquirer,  as  an  evidence  of  good 
faitn.  All  questions  complying  with  tbesu  rules 
will  receive  prompt  attention. 


E.  L.  S.,  KiNBirnN,  Ont.— The  future 
value  of  your  lots  at  Back  River  will  depend 
entirely  on  the  growth  of  the  eity  in  that 
direction.  Under  present  eondilion.s  it  is 
impossible  to  place  any  value  on  them.  If 
you  are  content  to  hold  on  to  them  for  a 
few  years  you  may  be  able  to  realize  at  a 
small  profit.  Regarding  the  lots  in  Bran¬ 
don,  IVlan.,  it  is  not  possible  at  this  distance 
to  place  any  value  on  them,  but  if  you  have 
an  opportunity  to  get  out  at  an.v  price 
approximating  what  yon  paid  for  them  W'o 
should  advise  yon  to  take  il.  Real  estate 
values  in  the  west  have  gone  to  pieces,  and 
the  only  hope,  we  believe,  is  to  aw’ait  a 
revival  in  legitimate  developments  in  the 
west. 


materially  larger  than  for  the  correspond¬ 
ing  quarter  of  1914,  being  68.27  per  cent,  of 
,  gross  earning.s,  as  compared  with  66.70  per 
"The  development  work  has  been  disirib-  j  eent.  for  the  first  quarter  of  1914. 

For  March  1915  there  was  an  increase  of 
$37,006  or  4.94  per  cent  in  gross,  hut  at  the 


tiled  on  the  various  levels  and  within 
zone  1,500  feet  long  by  400  feet  wid 


Besides  definitely  determining  the  two  same  time  operating  expenst's  increased 


$150,000 


City  of  Lethbridge,  Alta. 


454%  Debentures 


$25,0(10  clue  l.st  .Tune,  1921. 

1.5,000  clue  Ist  .Tune,  T931, 
11(1,000  due  1st  June.  1941. 


Interest  payable  semi-annually  at  the  Bank  of  Montreal,  Mont¬ 
real,  Toronto,  Lethbrid^je  or  Lontion,  Hnj(. 


Denominations  $500  or  sterling,  equivalent  £102:14:10. 


The  City  of  Lethbridge  i.s  -situated  133  miles  south  of  Calgary,  the  capital 
of  the  Province.  It  Is  a  city  of  10.170  inhabitants  and  Is  an  important  ralfwav 
and  distributing  centre.  It  has  a  large  mimber  of  industries  and  Is  In  the  centre 
of  a  district  th.-it  has  produced  abundant  crops  year  after  year. 

For  the  vear  1914,  after  paying  all  expenses,  the  city  had  a  surplus  of  over 
$$0,900. 

Full  Particulars  on  Bequest. 


PRICE  TO  YIELD  6.30^ 


193  1  Maturities  Price  91.13 
1931  Maturities  Price  83.93 
1941  Maturities  Price  77.13 


HANSON  BROS., 


Bond  Dealers. 


Establislied  1883. 


164  ST.  JAMES  STREET 


MONTREAL. 


'  million  Ions  'imlicated  ’  by  incomplete  dc- 
I  velopitieiil  ayetiTiigo  in  the  vicinity  of  No. 
;2  sliafl  there  li<ns  been  developed,  in  ad¬ 
dition,  a  large  body  of  belter  grade  ore  on 
!llie  fourth  and  lift  li  levels  of  a  eliaraeler 
I  similar  (o  that  originally  milled  from  the  so- 
I  called  ‘  Dome.’ 

j  This  latler  ore  has  its  apex,  it  would  seem, 
i  at  the  third  level,  or  260  feel  vertical  from 
the  siirl'ace.  At  the  foil  rill  level,  330  fe(‘t 
vertical,  it  is  330  f(*el  long  and  120  feet 
wide.  On  tlie  lifth  l<‘vel  424  feet,  it  is  160 
feet  long  and  60  feet  wide.  On  the  fifth 
level  424  feel,  it  is  160  f(.>et  long  and  60  feel 
wide.  Below  the  fifth  level  and  extending 
lo  tlic  sixth  level,  a  vertical  tlislancc  of  130 
feel,  the  latest  results  obtiiiried  by  diamond 
j  drilling  hav(f  bi'en  salisfiictory,  and  indicale 
a  further  tonnage. 


7.4.5  fier  cent.,  taxes  6.9  per  cent.,  and  fixed 
cliarges  1.18  per  eent.  over  the  correspond¬ 
ing  month  of  the  preceding  year,  with  a 
result  that  the  balance  available  for  divi- 
denils  was  $120,775  as  againsl.  .$124,601  for 
March,  1914,  a  decrease  of  3.07  per  eent. 
In  .Mareli,  191.5,  $85,904  depreciation  was 
charged  against  operations  as  compared 
with  $80,971  in  March,  1914.  Operating 
ratio  for  March,  1915,  w'as  67. ‘21  per  cent, 
of  gross  us  compared  with  65.63  per  cent,  in 
March,  1914. 


IIY  THE  SEASIIOKE. 


A  h(.li(lay  hy  tlio  seashore  is  the  form  of  vacation 
most  api.rrclatixl  l.y  tlioiisands  of  people  from 
the  liilan.l  eenl  res.  Furllaiid  and  its  ..nvirons 
aliound  will)  attra<’tions  to  suit  all  tastes,  front  tho 


.|uil.'  retirement  of  t'aiX!  Kllzaheth  and  Cushing's 
IslaiiiT  to  Old  Or.’hard  and  K<.nnel)unk.  popular 
“In  the  earlier  drilling,  as  stated  in  previ-  rh'r'kv  for  their  bea.  hos  and  surf  bathing. 

. .1  K-,.  .jii  ,i,.;ti..,i  I  Xtountains  of  Now_fcnglaiid  and  tho  Sea,  just 


ons  annual  reports,  liole  No.  20,  tlrilled 
from  the  surface  at  a  60  degree  angle  flat¬ 
tening  lo  4.5  degrees,  showed  478  feet  of 
$3.69  ore;  that  portion  of  the  hole  between 
the  fifth  and  sixtii  levels  shows  four  inter¬ 
sections  of  ore  totalling  1 19  feet,  averaging 
$5.63.  As  relateil  to  this,  hole  Xo.  52, 
drilled  from  the  sixth  level  horizontally  from 
a  point  40  feet  soutli-west  of  No.  2  slutft 
has  shown  five  inttyseclious  of  ore  totalling 
127  feet  averaging  $1.42.  Confirmatory  to 
this  hole  No.  53,  drilled  on  the  sixth  level 
horizontall.v.  parallel  to  and  7.5  feet  easl  of 
hole  No.  .52,  showed  tw’o  intersections  of 
ore  totalling  ‘233  feel  averaging  $7.28. 

"Howfver  onconraging  thest*  drilling 
re.sults  below  tlie  fifth  level,  pemling  further 
development  the.v  are  not  includt'd  in  the 
estimate  of  ore  reserves,  the  jiosition  of 
■which  as  at  April  1.  191.5,  is  ‘2,782,811  tons, 
average  value  $1 1,. 576,8.58. 

The  net  result  of  actual  development  has 
been  to  place  in  reserve  over  twice  the  Itni- 
nage  of  or*'  milled  during  the  year  con¬ 
taining  nearl.v  three  times  tho  amount  of 
ore  extracted.” 


At  annual  conference  of  British  Consti¬ 
tution  Association,  Professor  Petrie  said 
that  the  manhood  of  Europe  will  probably 
be  cut  in  half  beftjre  the  war  is  over  and 
that  England  can  consider  herself  fortunate 
if  she  ends  with  $7,. 500,01 K),(MK)  slate  debt 
and  $.5,000,OIK),0(K)  in  other  losses.  He 
suggested  that  following  the  war,  E'ng- 
land’s  system  of  taxation  sliould  be  mo*l:- 
fied  so  that  everything,  ixicluding  foftd  and 
slie'ter,  be  taxed,  the  less  necessar.v)  things 
higher  taxation  . 


I* 


issued  l.y  the  flranrl  Trunk  BailHuy  Sysnsm.  con¬ 
tains  full  hiformalloii,  eom|)lel.'  list  of’ hotels  and 
l.oafdhiK  liousis.  etc  ,  and  may  h'.  Iiad  on  applic¬ 
ation  to  -M.  O.  Dafoe,  12J  .St.  James  stroel,  Moni¬ 
reai, 


tSStSk 


gEALRD  TENDERS  addressed  to  the  un- 
derslxned.  .and  endorsed  "Ten.lcrs  for 
Supplyliii;  ('oat  for  tho  Dominion  HiiHdintfs.'' 
will  he  received  at  this  office  until  4.0i)  IVM., 
•  Ill  Thursday,  Juno  17,  11)1$,  for  the  siiimly 
of  .-oal  for  the  PuliHc  Buildings  throughout 
the  Dominion. 

Coinlilned  spetdflcatlon  and  form  of  tender 
can  Ih)  obtained  on  application  at  this  offleo 
an. I  from  the  caretakers  of  tho  different 
ll.uninion  Buildings. 


I’ersons  ten.lering  are  notifled  that  tenders 
will  not  be  considered  unless  made  on  the 
prlnt.'d  forms  supplied,  and  signed  with  their 
aelual  signattires. 


Each  tender  must  be  accompanied  bv  an 
at’cepted  cheque  on  a  chartered  bank,  payable 
to  the  .irder  of  the  Honourable  the  Minister  ..f 
Publl..  Works,  c<|ual  to  ten  percent  (It)  p.c.)  of 
the  amount  of  the  tender,  which  will  be  for¬ 
feited  If  til.,  person  tendering  declines  to  enter 
into  a  contract  when  called  upon  lo  do  so  or 
falls  to  complete  the  contract.  Ifthctender  Ije 
not  accepted  the  cheque  will  be  returned. 

By  or.ter, 

R.  r.  DKSROCHERS. 


Department  of  Public  Works, 
Ottawa,  May  20,  Ifll.T. 


.Secretary. 


Newspagers  will  not  be  paid  for  this  ^'er- 


lisement  if  they  Insert  it  without  aut 
from  Uu  Department. — 79870. 


Subscriber,  Montreal. — The  only  ex¬ 
planation  that  can  bo  offered  for  the  seem- 
ingl.v  low  price  of  Butteriek  stock  is  that 
it  is  extremely  inactive.  It  is  questionable, 
also,  whether  tho  price  is  really  as  low  as  it 
seems.  Tho  yield,  it  is  true,  is  in  the 
neighbonrhoocf  of  ten  per  cent,  the  dividend 
payments  being  at  the  rate  of  '’s  of  1  per 
cent  quarterl.v,  hut  there  are  other  stocks 
on  the  New’  York  .Stock  Fl.xchange  having 
quite  as  much  intrinsio  merit  as  Butteriek, 
that  yield  nearly  as  high  as  t*'n  per  eent. 
at  current  prices.  The  case  of  Central 
Leather  might,  be  cited.  Central  l.eather 
pays  three  per  cent,  in  dividends  per 
annum  and  fluctuates  between  30  and  36 
on  the  market.  Olher  instances  might  bo 
cited. 

While  there  is  no  definite  information  on 
the  point,  there  seems  to  be  an  impression 
that  the  stock  of  tlie  Butteriek  Company, 
which  is  a  holding  company,  is  very  closely 
held,  which  would  account  for  its  inactivity. 


Cotton  Mills,  has  a  bond  issue  much  larger 
ill  proportion  to  the  total  valuation  of  the 
property  than  is  the  case  with  Montmor¬ 
ency,  and  the  Canadian  isi>l|ie  is  preceded 
by  a  small  first-mortgage"  issue  sold  in 
England;  but  these  Canadian  second-mort¬ 
gage  bonds  (6  per  eent.^^-hav^  ftir,  years  sold 
above  jiar.  There  is  .no  fiti’blii;  record^,  of 
Montmorency  bond’ irunsa'ctions,  but.  "the 
Montmorency  bond'sbmild,  on-tht'face  of  it, 
bo  as  good  as  or  .hot  ter. thaiitbhe' Dominion 
Colton  Mills,  if  you  .will  permit  the  com¬ 
parison. 


CANADIAN  CAR  BONDS. 


ft  is  stated  by  perttons  in  a  position ’td 
know,  that  the  story'  published  by  the. 
Wall  Street  Journal  last  week  and  quoted 
in  this  paper,  to  tho  effect  that  the  Cana¬ 
dian  Car  &  F’oundry  Co.  was  experiencing 
difficulty  in  .securing  bonds  for  its  Russian 
ortier  on  account  of  the  magnitude  of  the 
sums  involved  is  entirely  incorrect.  The 
company  is  tieclared  to  have  secured  bonds 
for  more  t  han  twice  the  amount  mentioned 
by  the  Wall  Street  .Journal,  and  to  be  prom¬ 
ised  an  additional  sum  of  the  same  amount 
if  needed.  The  company  has  not  exper¬ 
ienced  any  unusual  difficulty  In  securing 
this  guarantee  provision. 


Enquires. — Montmorency  Colton  bonds 
are  a  first  mortgage  on  the  plant  and  prop¬ 
erty  of  the  Montmorency  Cotton  Cfjrnnany, 
iiltsorbed  nearly  ten  years  ago  by  the  Dom¬ 
inion  Textile.  Thert'  are  $4.50, (KM)  extant 
of  this  issue.  Although  it  is  impossible  lo 
give  an  exact  idea  *)f  the  value  of  the  Mont¬ 
morency  plant,  there  cannot  be  the  slightest, 
doubt  that  it  is  worth  three  or  four  limes 
that  sum  at  the  very  least,  both  as  a  sale¬ 
able  proposition  and  as  an  etirnings  producer 
to  the  Textile.  The  T«'xtile  paid  for  it  by 
the  issue  of  .$I,(K)0,(KM)  of  its  own  bonds, 
$200,000  of  its  own  prefert'Uee  stuck,  anti 
$1,000,000  of  its  own  common  slock;  all  of 
which  would  cease  lo  be  re|)rcscnte(l  by  any 
tangible  assets  in  tlie  Textile  treasury  if  the 
Alontmorenc.v  first  mortgage  were  to  be 
foreelo.sed.  Such  an  event  is  ineoneeivahle 
so  far  as  the  ordinary  course  of  human 
events  can  be  foreseen.  As  regards  price, 
consiflering  tho  prevalent  demand  for  bonds 
maturing  in  liv*)  or  six  yt'ars,  we  should  say 
that  a  yield  of  six  per  eent.  on  sueli  a  ruatiir- 
ity  would  he  it  ver.v  good  one.  A  similarly- 
placed  subsidiary  of  Textile,  the  Dominion 


PEACE  RIVER  SETTLEMENT. 

W.  P.  Hinton,  assistant  passenger  traffic 
manager  of  the  O.T.R.  and  G.T.P.,  reports 
that  there  is  a  rush  of  people  from  Edmon¬ 
ton  to  the  north  country,  particularly  the 
Peace  River  block,  as  many  as  500  settlers 
travelling  in  one  train  over  the  Edmonton, 
Dnnvegan  and  British  Columbia  Railway, 
which  joins  tho  Grand  Trunk  Pacific  four 
miles  west  of  Edmonton.  The  announce¬ 
ment  of  the  selection  of  a  route  for  its 
$35,000,000  Railway  through  Alaska  by  tho 
Uniteil  .States,  has  led  to  a  healthy  boom  at 
some  of  the  Pacific  Coast  points. 

“(Conditions  in  Western  Canada  are 
satisfactory,  so  far  as  J  was  able  to  observe. 
There  are  few  empty  stores  or  houses  and 
rents  are  keeping  up  well,  while  a  bumper 
cro]>  seems  sure.  In  the  agricultural  terri¬ 
tory  along  our  line  in  British  Columbia 
settlement  is  proceeding  in  a  gratifying 
manner.  This  will  soon  be  as  productive  as 
our  prairie  section.” 


BIG  CONTRACT  FOR  CANADIAN 
BOOTS 


Ottawa. — Tho  order  for  60,0(X)  pairs  of 
boots  for  the  Canadian  Expeditionary 
F’orces,  placed  tho  other  day  by  tho  Pur¬ 
chasing  Commission  ,was  the  nucleus  of  an 
order  for  nearly  ‘200,000  pairs.  All  tho 
shoes  will  be  made  by  Canadian  firms,  and, 
as  a  matter  of  fact,  everything  the  com¬ 
mission  will  purchase  will,  as  far  as  possible, 
be  bought  in  Canada. 

Tho  orders  are  being  distributed  as 
evenly  as  possible,  with  due  regard  to 
prices,  etc.  The  commission  is  purchasing 
everything  needed  for  the  forces  except 
shells,  which  are  being  bought  by  the  Shell 
Commission. 


Municipal  Debentures 


PROVINLT;  OF'  .ALHI'.KT.X  ((Jnnranteed)  . To  Yield 

CITA'  OF’  QVF'.BF'.C.  QPF: . Price  on  appUoatloii 

CITA’  OF'  liONDON.  O.NT . . . Price  on  application 

CITY  OF’  PORT  ARTHUR.  ONT . To  Yield  o.TOri, 

TOW.N  OF’  AV.AfiKF'.RA  II.LF:.  ONT . To  A  icld  5«/i% 

AH'NTCIPAMTA’^  OF'  POINT  (JRFA',  B.C . To  A’leld  5%Vo 

TOWN  OF’  STKF’.I.TON,  ONT . To  Yield  6% 

CITA'  OF’  N AN  AI.AfO,  B.(* . To  A’leld  »%<fo 

CITY  OF’  .MFjRUITT.  B.C . To  Yield  7% 

TOAVN  OF’  INNI.SF’AIIi,  .ALTA . To  Yield  7% 


F’idl  Partieidai's  on  Request. 


^MILIUS  JARVIS  &  CO. 

(Members  Toronto  Stock  Exchange) 

JARVIS  BUILDING  TORONTO,  ONT. 


IHE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  1915. 


Boots  That 
Stood  The  Test 


Ames  holden  McCready  limit¬ 
ed,  Canada’s  largest  shoe  manufac¬ 
turers,  supplied,  within  thirty-three 
days,  32,217  pairs  of  leather  ankle  boots  and 
30,000  pairs  of  canvas  shoes  for  the  outfit¬ 
ting  of  the  First  Canadian  Contingent,  the 
largest  quantity  supplied  by  any  manufac¬ 
turer. 

These  boots  were  worn  by  our  soldiers  on 
active  service  both  in  this  country  and  in  the 
training  camps  in  Hngland.  They  were  sub¬ 
jected  to  the  most  severe  usage  that  boots 
could  be  subjected  to.  They  travelled  over 
rough  roads  and  smooth.  They  waded 
through  mud  and  through  slush  past  all 
description.  They  were  soaked  by  the  never- 
ceasing  rains  of  an  abnormally  wet  English 
winter.  They  were  baked  on  hot  stoves, 
grilled  on  steam  radiators  and  roasted  be¬ 
fore  open  fires.  Yet,  THEY  STOOD  THE 
TEST. 

Out  of  the  entire  32,2 1 7  pairs  of  leather 
boots  supplied  by  this  company  only  a  single 
pair  was  shown  to  be  open  to  criticism  when 
,  the  Government  enquiry  was  made  six 
months  later. 

— Experts  employed  by  the  Government 
*'  exainined  136.S  pairs  and  348  odd  boots 
made  by  various  manufacturers.  Among 
— "the*  number  were  found  only  seven  pairs  of 
’  '  boots  of  Ames  Holden  McCready  manufac¬ 
ture,  of  which  five  were  found  to  be  repair¬ 
able,  one  pair  unrepairable,  and  ONE  PAIR 
HAD  A  SOLE  UNDER  GAUGE. 

The  best  proof  of  the  durability  and  ser¬ 
viceability  of  the  Ames  Holden  McCready 
boots,  however,  was  afforded  by  the  sworn 
statements  of  soldiers  who  had  worn  these 
boots  constantly  from  the  time  they  were  is¬ 
sued  in  September,  IQ  14,  right  through  to 
March,  1015.  They  swore  that  they  had 
worn  the  boots  through  all  the  rough  exper¬ 
iences  at  Valcartier  and  on  Salisbury  Plain 
and  that  they  had  given  excellent  service 
throughout.  Sergeant  Nussey,  of  Toronto, 
who  had  served  twelve  years  in  the  British 
Army,  appeared  before  the  Committee  with 
a  pair  of  such  boots  still  on  his  feet  and  sub¬ 
mitted  them  to  the  committee’s  inspection. 

The  testimony  of  these  witnesses  has 
since  been  amply  corroborated  by  numerous 


reports  and  letters  received  from  officers  and 
soldiers  at  the  front  all  testifying  to  the  good 
wearing  qi..i lilies  of  t!:e  Ames  Holden  Mc¬ 
Cready  boots. 


When  the  question  was  raised  concern¬ 
ing  the  quality  of  the  Canadian  soldiers’ 
boots,  Ames  Holden  McCready  Limited 
placed  themselves  IMMEDIATELY  upon 
record,  by  writing  to  the  Government,  as 
desirous  of  having  the  most  thorough  inves¬ 
tigation  of  the  matter.  The  appointment  of 
a  Parliamentary  Committee  and  the  official 
enquiry  followed.  It  occupied  several 
weeks’  time.  The  Committee  stopped  at 
nothing  in  their  eff  orts  to  get  at  all  the  facts. 

This  Company  purchased  the  best  leather 
and  supplies  available  in  Canada  and  spared 
no  expense  in  manufacturing  the  boots.  All 
our  invoices,  and  shop  and  manufacturing 
records  were  produced  before  the  Parlia¬ 
mentary  Committee  for  their  inspection  and 
information.  We  had  nothing  to  hide  and 
were  proud  of  the  boots  which  were  furnish¬ 
ed  to  the  Government. 

THE  AMES  HOLDEN  McCREADY 
BOOTS  CAME  OUT  OF  THE  ORDEAL 
UNSCATHED. 

The  Committee  reported  to  Parliament 
that  the  boots  supplied  by  this  company  sub¬ 
stantially  complied  with  the  sample,  that  no 
paper  or  other  fraudulent  substances  had 
been  employed  in  their  manufacture  and 
that  all  charges  involving  the  integrity  of 
this  company  or  of  the  boots  supplied  by 
them  had  been  abundantly  disproven  by  the 
sworn  evidence  taken  before  the  Committee. 

The  report,  which  was  adopted  by  Par¬ 
liament,  was  A  COMPLETE  VINDICA¬ 
TION  FOR  AMES  HOLDEN  McCREADY 
LIMITED. 

■  ■  ■ 

In  bringing  these  facts  prominently  be¬ 
fore  the  people  of  the  Dominion,  Ames 
Holden  McCready  Limited  are  actuated  by 
the  desire  not  only  to  protect  their  own  good 
name — which  needs  no  vindication  with  the 
thousands  of  Canadians  who  are  familiar- 
with  this  company  and  its  products  but  also 
that  of  a  notable  and  important  Canadian 
industry  which  has  been  unwarrantably 
aspersed. 


Ames  Holden  McCready  limited 


MONTREAL, 

EDMONTON, 


TORONTO, 

VANCOUVER, 


WINNIPEG, 
DE  LORIMIER, 


ST.  JOHN 
ST.  HYACINTHE 


THE  PUBLIC  TRUSTEE. 

The  seventh  annual  report  of  the  l'’ublie 
Trustee  of  Great  ilritain,  now  published, 
contains  information  that  may  be  of  inter¬ 
est  to  Canadians  as  showing  the  expansion 
of  the  business  in  spite  of  adverse  war  con¬ 
ditions.  The  number  of  new  estates  and 
trusts  whiclt  liave  been  accepted  during  the 
twelve  montlis  is  1,543,  having  a  value  of 
£11,623.42!».  as  compared  with  the  iirexTous 
twelve  mouths  of  1,573  with  a  value  of 
i.T3,42.'..:{43. 

In  addition  to  these  current  trusts  it  has 
been  brought  to  the  notice  of  the  Public 
'I'nisiee  that  he  has  been  nominated  to  act 
as  executor  or  trustee  in  many  wills  pre¬ 
pared  and  executed  during  the  same  period, 
disclosing  an  estimated  value  of  some 
£9,961,994,  and  so  the  value  aseertained  and 
i-stimated  of  new  business  of  all  kinds  trans¬ 
acted  in  the  past  twelve  months,  together 
\iith  certain  trusts  in  course  of  transfer, 
liaving  a  value  of  £l,t)00,000,  has  been 
£23,185,423,  compared  with  £19,960,423, 
last  year,  bringing  tho  record  of  business 
undertaken  since  the  oi)ening  of  tho  office  of 
January  1,  1908,  to  a  total  of  £132,061,159. 
financial  stability  of  the  Department 


I  has  been  well  maintained.  The  fees  totalled 
!  £6.5.374,  and  the  expenses-  £61,234,  pro- 
1  viding  a  surplus  on  the  year  of  .?4.140. 

I  A  table  accompanying  the  report  shows 
I  that  the  total  value  of  the  cases  accepted, 
I  which  in  the  first  year  just  exceeded  £3,- 
I  000,000,  was  at  the  end  of  March  £60,798,- 
'  294  in  addition  to  trusts  in  course  of  being 
i  transferred  of  a  value  of  £160,000.  Ap- 
!  plications  from  4,280  intending  testators 
i  requesting  the  Public  Trustee  to  act  dis- 
I  close  possible  future  business  of  the  estim- 
!  ated  value  of  £69,662,865,  bringing  the  total 
value  of  the  business  of  all  kinds  negotiated 
since  January  1,  1908,  up  to  £1.32,061,15!>. 

Tho  report  refers  to  the  assistance  rend¬ 
ered  by  the  committee  appointed  by  the 
Lord  Chancellor  to  periodically  consider  all 
i  investments,  and  adds  that  the  average  rate 
I  of  income  secured  on  sums  invested  during 
the  year  has  been  £4  lOd.  on  trustee  in¬ 
vestments  and  £4  7s.  9d.  on  non-trustee 
investments.  The  report  of  the  Manchester 
branch  shows  that  the  business  done  there 
exceeded  five  millions. 

1  Dealing  with  the  work  cast  upon  the  de- 
:  partment  by  trading-with-the-enemy  legisV 
lation,  the  report  states  that  a  special  officjs 
{ was  opened  P>r  the  purpose  in  November, 


I  and  that  up  to  the  latest  date  available  for 
!  imclusion  in  the  report  enemy  income  re- 
i  ccived  was  £701.276;  property  held  on 
i  behalf  of  enemies  £54,000,000;  enemy 
capital  in  partnerships  and  businesses  £1,- 
600,000,  and  enemy  capital  in  companies 
!  £29,000,000. 

CAMP  MINNESING— 

ALGONQUIN  PARK.  ONT. 

The  second  of  the  log  cabin  camps  built 
by  the  Grand  Trunk  Railway  in  Algon¬ 
quin  Park,  and  known  as  “Camp  Minnes- 
ing.”  is  situated  on  Island  Lake,  ten  mile 
north  of  Algonauin  Park  station.  This  is 
the  ideal  spot  for  a  summer  outing.  All 
modern  conveniences,  excellent  accommod¬ 
ation,  good  cuisine  and  splendid  fishing. 
284  miles  west  of  Montreal,  168  miles  west 
of  Ottawa.  Altitude  2,000  feet  above  the 
level  of  the  sea.  Many  applications  are 
being  made  for  accommodation  at  this  camp 
this  year,  and  those  desirous  pf  spending  a 
delightful  summer,  or  a  vacation  of  shorter 
duration,  should  write  to  Miss  Jean  Lindsay, 
manager.  Highland  Inn.  .Vlgonquin  Park  I 
Station,  Ont.,  for  handsome  publication  de- 
'  scriptive  of  the  park  and  camps.  r  ' 


THE  PULP  MERGER. 

New  York. — Announcement  is  made  of 
the  formation  of  the  North  American  Pulp 
and  Paper  Company,  a  Massachusetts  trust 
with  an  authorized  capital  of  .f2,000,000  par 
value  6  per  cent,  preferred  shares  of  $1000 
each,  and  1,000,000  common  shares  without 
nominal  or  par  value. 

The  North  American  Pulp  and  Paper 
Companies  has  acquired  control  of  Chicou¬ 
timi  Pulp  Company  (which  carries  control 
also  of  Chicoutimi  Freehold  Estates,  Ltd.); 
St.  Lawrence  Pulp  and  Lumber  Corporation 
both  in  the  province  of  Quebec;  and  Tide¬ 
water  Paper  Mills  Companv,  of  Brooklyn, 
N.Y. 

The  Canadian  companies  have  an  annual 
capacity  of  90,000  tons  of  mechanical  pulp, 
and  36,000  tons  of  sulphite  pulp.  They  own 
1,360,000  acres  of  crown  license  and  freehold 
land  adjacent  to  tidewater.  The  Chicoutimi 
Company,  at  the  head  of  the  Saguenay 
River,  also  owns  50.000  horse-power  water 
power,  of  which  27,500  is  developed  and 
operated  in  connection  with  its  mechancial 
pulp  mills.  Tidewater  Paper  Mills  Co.  Las 
a  capacity  of  27,000  tons  of  newsprint.  ‘ 


STERLING  BANK  HAD  HAVANA  ELECTRIC 
INCREASED  PROFIT  HARDLY  FET  THE 
DURING  LAST  YEAR  EFFECTS  OF  WAI 


This,  However,  Was  Before  De¬ 
ducting  Taxes  and  Appropria¬ 
tion  for  Depreciation  and  Con¬ 
tingencies — Balance  Sheet  Very 
Strong — President  Looks  For¬ 
ward  to  Excellent  Year,  Thanks 
to  Farmers. 

Profits  amounting  to  .$11.5,111  are  .shown 
in  the  annual  financial  statement  of  the 
Sterling  Bank,  which  was  presented  to  the 
shareholders  at  the  annual  meeting  in  Tor¬ 
onto  on  Tuesday.  These  eompare  favorably 
with  the  earning  of  1914.  which  were 
$114,200.  The  pre.sent  profits,  added  to  the 
balance  brought  forward  from  last  year, 
"I’u  left  the  management 

with  $203,093  for  distribution. 

$71,646,  taxes  $10.- 
46.1,  and  there  was  transferred  to  conting¬ 
ent  account  as  appropriation  for  bank  ' 
note  account,  loan,  etc.,  i 
.$28./99.  A  reserve  of  .$40,000  for  possible! 

seeiirities  was  also  made, 
and  $.,2,183  was  carried  forward  to  profit 
and  loss. 

the  president,  in  his 

annual  address,  said: 

I  must  confess  when  the  results  of  the 
busmess  for  tho  year  were  available  1  was 
both  surprised  and  greatly  pleased  to  find 
tnat  wo  had  done  luiioh  hotter  than  we  had 
antioipatod;  the  statement  in  every  way  is 
more  favorahle  than  the  year  before.  Our 
profits  are  slightly  better,  our  deposits  more,  i 
Our  cash  assets  are  considerably  higher,  be-  I 
ing  equal  to  2o.1  per  cent,  of  our  liabilities  I 
to  the  public,  and  when  the  other  readily 
”7  are  added,  it  makes  a  sum 

ot  $.1,622,568.42,  equivalent  to  45.6  per 
cent,  of  t  he  above  liabilities,  a  .strong  and 
satisfactory  position  during  such  times  as 
these.  Our  total  assets  have  now  reached 
the  sum  of  S9..508,343.85. 

Hope  is  In  the  Farmer. 

“1  do  not  think  any  of  you  wish  to  hear 
a  series  of  figures  and  statistics  on  outside 
matters  and  1  will  merely  say  that,  while  the 
general  business  of  the  country  mav  not  be 
up  to  the  average.  I  feel  that  conditions  will 
be  greatly  better  than  are  e.xpected,  owing  to 
the  fact  that  so  large  a  proportion  of  our 
agricultural  population  have  been  requested 
a^nd  encouraged  to  redouble  their  aefivities. 
As  the  majority  of  our  branehes  are  in  the 
I’urHl  dislricls,  wp  hiivo  always  g’ivon 
special  consideration  to  the  needs  of  our 
farming  clients,  as  _we  elearly  realize  that 
the  prosperity  of  this  eoimtrv  is  largely  due 
to  Its  agricultural  production,  and  the 
specially  important  part  the  farmer  plays 
in  our  national  life  this  year,  leads  me  to 
feel  that  every  possible  assistance  should  he 
continued  to  enable  him  to  e.xpand  and  in¬ 
crease  his  operations. 

"It  is  safe  to  say  that  there  is  no  readier 
method  of  producing  wealth  than  from  the 
soil,  or  from  which  the  general  benefits  to 
the  community  is  more  lasting,  and  coupled 
with  this,  the  needs  of  our  Motherland  and 
the  feeding  of  our  armies.  I  am  sure  you 
will  agree  with  me  that  this  is  a,  branch  of 
our  business  that  merit.s  our  special  atten¬ 
tion. 

“Our  reports  indicate  a  large  increase  in 
acreage  ready  for  yield,  and.  given  normal  : 
conditions,  the  results  will  l,e  the  largest  in 
our  history.  I 

“It  is  to  the  farmer  we  must  direct  our  , 
attention  this  year,  as  it  is  from  the  result  of  ‘ 
his  labor  that  I  believe  we  shall  have  im-  ; 
proved  conditions  in  this  country  as  his  pros¬ 
perity  makes  for  all.” 

The  financial  statement  for  the  year  is 
an  extremely  gratifying  one.  The  bank  i 
performed  the  unusual  feat  of  increasing  its  ' 
profits  over  the  year  before,  though  not  to  ! 
quite  as  large  an  e.xtent  as  the  increase  of 
dividend  requirements  through  the  paying 
up  of  new  .stock,  while  the  balance  was  eon-  ' 
siderably  cut  into  by  appropriation  for  , 
taxes  (this  bank  showed  taxes  after  profits  , 
even  before  the  war  tax  was  imposed)  and 
for  possible  depreciation  of  securities.  The  < 
net  reduction  in  the  profit  balance  during  , 
the  year  was  .$.3.5,800.  The  balance  sheet  , 
is  very  strong,  liquid  assets  being  44.8  per  | 
I  cent,  of  the  public  liabilities,  as  against  , 


Gross  Earnings  Fell  Off  Only  One 
Third  of  One  Per  Cent.,  anc 
Nearly  All  of  This  was  Savec 
OflF  Expenses -  Could  Not  Sel 
Bonds,  so  Financed  Improve 
ments  by  Means  of  Two-Yea. 
Notes. 


Havana  Electric  Railway.  Light  and 
Power  Go.,  the  great  island  utility  eor 
poration  in  which  Montrealers  have  a  largo 
interest  through  Sir  William  Van  Horne  and 
his  associates,  has  issued  what  is  declared 
by  many  authorities  to  be  the  most  orna.to 
and  complete  form  of  report  ever  attempted 
by  a  utility  company.  This  is  in  honor  of 
the  completion  of  the  new  office  building 
and  the  opening  of  the  new  generating 
I  station;  but  a  further  motive  may  possibly 
I  be  found  in  the  fact  that  the  company  wa.s 
!  expecting  to  sell  four  millions  of  bonds 
shortly  before  the  war  broke  out,  and  was 
obliged  to  content  itself  with  two  millioni 
of  two-year  notes  instead,  so  that  consider 
able  financing  is  still  ahead  of  it  when  th 
market  becomes  workable. 

The  year  was  the  third  of  operation  unde 
the  consolidation  of  the  Havana  publi 
utilities,  and  gross  earnings  for  1914  wer 
$5,396,714,  compared  with  $.5,417,0.54  in 
1913.  Net  earnings  were  .$2,903.51 1 ,  against 
$2,944,189  in  1913,  and  the  balance  avail 
able  for  dividends  was  $1,809,371,  com¬ 
pared  with  .$1,818,103.  The  profit  and  loss 
surplus  January  1,  1914,  was  $1,313,457, 
making  a  total  surplus  of  $3,122,829.  From 
this  were  paid  .$1,647,431  in  dividends, 
being  6  per  cent,  on  the  preferred  and  .5  pe 
cent,  on  the  common  stocks,  with  .$96,84( 
transferred  to  sinking  fund  reserve  and 
•$87,000  applied  to  redemption  of  Havan 
Electric  Railway  consolidated  bonds,  leav 
ing  a  profit  and  loss  surplus  January  1 
191.5,  of  $1,291,5.57.  Of  the  gross  earnings 
$1,405,819  came  from  electric  railway  op 
eration,  $518,257  from  electric  light  an' 
power,  $.385,406  from  gas  and  .$285,84 
from  stage  lines. 

Plenty  of  C'ash. 

The  balance  sheet  of  the  company  for 
December  31,  1914,  showed  a  good  financial 
position  with  $527,4.56  cash  on  hand,  an 
but  $177,984  of  current  liabilities,  asid 
from  aceriied  interest.  Capitalization  o 
the  company  now  consists  of  .$14, 
984,646  common  and  .$14,999,977  pre 
ferred  stock,  with  $21,927,163  of  fiindei 
debt.  The  company  was  a  large  buyer  o 
materials  and  supplies  in  1914,  as  these  ar 
given  on  the  assets  side  as  $1,104,122. 

Causes  for  the  decrease  in  gross  earning 
were  the  bubonic  plague  scare  which  result 
ed  in  the  restriction  of  travel  in  the  affeete 
zones  of  the  city  and  practically  paralyze 
travel  at  night  in  many  sections.  Th 
establishment  of  a  competing  stage  line,  no 
now  in  existence,  ga  ve  some  trouble  and  th 
closing  of  the  cigar  factories  of  Havana  bi 
the  European  war  probably  gave  the  reven 
UPS  of  the  company  the  hardest  blow  of  th^ 
jear.  In  addition,  rainy  days  were  23  pe 
cent,  more  numerous  than  in  the  preeedin 
year,  and  thi.s  also  affected  earnings  of  th 
ear  lines.  However,  even  with  all  these  ad¬ 
verse  factors,  gross  was  off  from  191.3  h\ 
but  $20,340,  or  one-third  of  1  per  cent.,  am' 
as  operating  expenses  were  less  by  $17,631 
or  two-thirds  of  1  per  cent.,  the  deereas 
in  net  was  practically  negligible. 

Consolidated  XIortgage. 


for  date  of  April  30:- 


Previous  balanre. 
Proflt.s . 


Dividends . 

f'ontingent . 

Taxes . 

Poss.  Deprerlatlon. 
Balance . 


Int.  deposits .  .  . 
Canadian  hanks. 
Banks  abroad.. . 
.4creptance.s. 
Dividends  due. 


Specie.  . 

Dominion  notes .  .  . 
Notes  other  banks . 
riieqiies  do  . 
Canadian  banks.  .  . 
Banks  abroad . 


Total  cash 
Securities.  .  . 
Call  loans. 


Total  liquid. 
Current  loans . 

Overdue . 

Premises. . 

Circ.  Deposit. 
Letters  credit , 
Other  assets. .  . 


The  Financial 

ation,  is  as  follotvs. 

D  LOS.S 
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$980.0.55 
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133.952 

48,000 

3.7.34 

10.1 14 
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1.198.802 
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.300.000 

300.000 

.52.184 

87.983 

$9,508.,344 

$9,.39.5.2I9 

$47,022 

$4:3.477 

9H0.740 

885.007 

112,084 

1.31. .5.50 

458.853 

440.288 

lO.fMM) 

10.000 

3.3.3.22.3 

210.402 

$1,941,921 

81,727.414 

978.505 

760,423 

645.739 

814.089 

$.3,566,168 

$3, .301, 926 

5,518.247 

5,634.102 

1.5.6,'33 

14,646 

274.404 

320,620 

.56.400 

53.747 

.3.7.34 

7.3,758 

70.178 

S9.j0S.344  $9,.39.5.219 


fender  the  new  consolidated  mortgage  fo 
$2.5,000.000  the  board  arranged  to  issu 
.$4,000,000  bonds  for  general  corporate  pur 
poses,  .$6,000,0(M)  to  be  exchanged  for  ai 
equal  amount  of  6  per  cent,  bonds  of  Hat- 
ana  Gas  and  Electric  Co.,  .$600,000  to  b 
exchanged  for  5  per  cent,  bonds  of  the  sam 
company,  .$7,000,000  to  be  exchanged  fo 
an  equal  amount  of  the  5  per  cent,  bonds  o 
Havana  Electric  Bailway,  and  reservini 
$4,400,000  bonds  to  be  issued  at  not  exceed 
ing  $750, 0(X)  a  year  for  betterments  an 
improvements  at  80  per  cent,  of  cost.  Th 
breaking  out  of  the  European  war  and  it 
effects  on  security  values  made  it  impossibl 
to  sell  these  bonds,  and  the  board  instea 
sold  .$2,000,000  6  per  cent,  ttyo-year  note; 
to  New  York  bankers  at  06.  This  sal 
enabled  the  company  to  carry  out  its  im 
provement  programme  which  was  so  fa 
under  way  that  it  could  not  be  curtailei 
without  great  loss  to  the  company. 

The  consolidated  power  plant^  was  place; 
in  full  operation  soon  after  the  first  of  191.5 
and  the  old  power  plants  have  been  per 
manently  closed.  The  new  plant,  which  is 
of  most  modern  construction,  has  37,50r 
kilowatts  capacity,  or  about  .50,000  horse 
power.  Much  extension  work  was  done  t 
the  electric  light  and  power  lines.  In  th 
gas  department  new  equipment  was  install 
ed  by  the  United  Gas  Improvement  Co 
Eight  miles  of  new  electric  railway  was  eon 
strueted.  There  was  a  gain  of  9.4  per  cent 
in  output  of  the  electric  department. 

Havana  Electric  _Railway.  Light,  an; 
Power  now  has  3,775  employes,  and  th 
year  was  the  greatest  in  point  of  eon 
struetion  work  that  the  company  has  had 
The  stockholders  will  be  able  to  gain  a  fai 
idea  of  this  work  from  the  report,  which  i 
illustrated  profusely. 

CANADA’S  SHELL  ORDERS. 

Colonel  Bertram,  chairman  of  the  C'ana 
dian  Shell  Committee,  is  authority  for  th 
statement  that  shell  contracts  for  the  Im 
perial  Government  so  far  awarded  in  Cana 
da  have  a  value  of  $154,000,000.  Shipments 
of  500  shells  per  day  which  began  in  Febru 
ary  have  been  increased  to  an  average  dail; 
shipment  of  10,000.  Before  July  shipment 
will  be  increased  to  40.IM10  daily. 


Dominion's  Excess  Note  Issue  Was 
Stationary  During  Last  Monti 


There  was  practically  no  charge  in  the  rapidly  declining 
Dominion  currency  issue  during  the  month  interest 

of  April.  About  $62,000  additional  notes  fives^fell^ofl 
were  put  out,  and  gold  holdings  (exclusive  went  into  thou; 
of  savings  bank  re.serve)  rose  .$45,000,  and  dollar  lega 
leaving  a  slight  net  increase  in  the  gold  The  figures  fe 
deficit,  which  deficit  had  been  steadily  and  outbreak  of  war 
DOMINION  NOTE  ClRCl'LATION. 


Provincial . . .  . 
Fractional. .  , 

*1 . 

$2  . 

$4 . . 

*5 . 

$50 . 

$100 . 

$5p0 . 

$1.000 . 

$500  hank  .  .  . 

$1,000  . 

i.j.OOO  bank. . 


rapidly  declining  since  December.  The  only 
point  of  interest  is  the  substitution  of  big 
bank  legals  for  the  smaller  currency  notes; 
the  fives  fell  off  by  .$4.50.900.  all  of  which 
went  into  thoiisand-dollar  and  five-thous¬ 
and  dollar  legals. 

The  figures  for  typieal  months  since  the 
outbreak  of  war  are  as  follows: — 


Receiver  General .  . 
Savings  Bank  Reserve. 


Currency  Reserve. .  .  .  . 


July  .31 

Sent.  .30 

Dec.  .31 

Feb.  27 

March  31 

April  30 

$  27.785  $  27.78.5 

$  27.784 

$  27.782 

$  27,777 

$  27.777 

791.001 

793. .384 

81.3.759 

813.9.56 

811.644 

817.37(1 

12.870.991 

13.950.9.55 

13.068.868 

1 1.8.31.1.31 

11.825.811 

11.914,011 

9.041.627 

9,824.771 

9.279.818 

8.425.9,51 

8.410.197 

8.393.88C 

02.811 

61.115 

.55.89.5 

.56.655 

56,111 

54.263 

2.386.107 

6.865.562 

4.967.506 

3,933,047 

3,486.227 

3.036.997 

12.000 

12.450 

11.800 

U.7o9 

11.7.50 

11. 5.50 

4.400 

2,800 

2.800 

2.200 

2.100 

2. 1.34. .500 

2.300.500 

2.186.000 

2.277.000 

2.311.500 

2..306.50C( 

5.0.58.000 

5.187.000 

4.643.000 

4.588.000 

4..577.000 

4. .592.00(1 

337.000 

.305,000 

231.000 

237.0<V> 

224.000 

1.967.000 

1.869.000 

1.747.000 

1.809,000 

1.482.000 

78.100.000 

95,215.000 

125.360.000 

124.215.000 

123.8.30,000 

124,090,000 

$112,793,833  $136,505,.324 

$162.395,2,32 

$158,228,477  $157,056,118  $157,118.8641 

Gnid 

$97,136,427 

$94,607,634 

$94.625.6.39 

$94,638,828 

$94,644,423 

$94,644.89.' 

5.400.843 

5.357.768 

6.308.620 

5.282.622 

5.243.718 

5,198,8.yi 

i91. 735.584 

$89,249,876 

$89,317,019 

$89, .3.56 .206 

$89,400,705 

$89,446,035 

90,293,833 

99.005.324 

124,895,232 

120,728,477 

119.556,118 

119,61^8.86 

/ 

9,755,448 

35,578.213 

31,372,271 

30,155.413 

30.172,88 
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antic  Sugar 


INCORPORATED  1889 
CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


\ 


‘Perfect  for 
Jams  and 
JeUies" 


Buy  in  Original  Packages 


2  lb.  and  5  lb.  Sealed  Cartons 
Also  10  lb.,  20  lb.  and  100  lb.  Bags 


Lanti^ 
-  Siiqar  ^ 


Look  for  the  Lantic  Red  Ball  on  each  package. 

Atlantic  Sugar  Refineries  Limited 

MONTREAL.  QUE.  ST.  JOHN,  N.  B.  13A 


DIRECTORS: 

Sir  HorlHTt  S.  Holt,  President. 
Roht.  Archer,  VIce-Pres.  C.  A.  Crosbie 

Sir  W.  M.  Altkcn,  M.P.  H"'*-  j 

T  •K.  .ij  j  Hon.  R.  Dandurand 

J.  E.  Aldred  F.  P.  .Tones 

A.  J.  Brown,  K.C.  Wm.  Molson  Macplierson 

Fayette  Brown  C.  E.  Xcill 

Geo.  CavcrhlU  HiirIi  I'aton 

V.  J.  Hughes  -  -  -  -  >Ianagcr 


E.  I;.  Pease 
Janies  Redmond 

F.  W.  Ross 
Hon.  W.  B.  Ross 
A.  Haig  Sims 
Stuart  Stratby 


142  iSotre  IBame  Street  WBt^i 


^  ^  #?St#CAPlTAL  PAID  vUP  -X$2, 560. 000,00 
^  'assets'-  —  $6,440  000,00 

RESERVE  FUNDS'  $650,000.00 


Montreal  Trading 


Mining  Exch.  Trading 


Toronto  Trading 


NEW  YORK  TRADING 


ph  trading  on  Montreal  Stock  Ex-  The  record  of  transactions  on  the  Standard  Stock  The  record  of  trading  on  Toronto  Stock 

week  ending  Friday  morning  May  21  and  Mining  Exchange.  Toronto,  for  the  week  ending  for  the  week  ending  May  20  ts  as  follows 
18  as  loiiows.  Thursday.  May  20.  Is  as  follows: —  o.™-!,  iii„K  i  ro 

Stock  Open  High  Low  Close  Sales  „  i,-  ,  ,  r..  c  .  *  «i-  ^ 

Ames-Holden.  0V4  lOO  Stork  Open  High  Low  Clos  Sales  Ilarceloiia .  o',  St, 


!  In  eotiiparison  with  the  trading  of  pre- 
Tho  record  of  t  rad  ing  on  Toronto  Stock  Exchange^  vious  xveeks,  when  million  share  days  were 
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MORTGAGE  CORPORATIOK 

£.  Toronto 
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jQO  Stork  Open  Hi 

)(,  Bailey . 

47  Beaver .  35  3 

43  I  Chambers .  10  1 

g  Contaga-s . 4.30 

25  Crown  Reserve  .  75  7 

To  Foster .  :i’i 

07  Gifford .  2 

20  Ct.  Xorthern....  3 

50  Kerr  Lake .  4  .  SO 

35  La  Rose .  .50  5 

229  5fcKlnley-Dar.  .  2S  2 

j4oh  i  Niplsslng .  5. 85  5 

570  I  Peterson  Lake. .  .  24  2 

13  I  Rochester .  1 

700  ;  Seneca  Superior.  1  .35 

17  I  Silver  Leaf. .  3}, 

•>5  .silver  Queen ....  4 

223  Timiskaming. ...  3S  3 

07  Trethewey .  15  1 

132  AVeitlaufer .  4 

!■>  York.  Ont .  8 

25  .lumbo  Ex .  1.18 

307  T'hd .  8 

35  Apex .  3 '5 

5  Dome  Extension .  O',  1 

243  Dome  Lake .  17  F 

10  Dome  Mine . 12  75  13  ; 

25  T'elP.v .  34 

04  Gold  Reef .  4 '4 


Sales  Barcelona .  S',^ 

4000  Brazilian .  53 

1000  City  Dairy,  pfd..  HM) 
2400  t'olonial  Loan...  78 

5  t'.P.R .  158 

1000  Can.  Gen  Elec..  01 

.3,500  Can.  l^oco .  14 

200  Can.  Perm .  188 

3600  Con.sumers  Gas .  .  182 
00  Dom.  fanners..  31 
930  Huron  &  Erie. ...  211 

2700  Conlagas .  4. 50 

310  Crown  Reserve..  80 


23 '.•4  24 ’i  22230  Hollinger . 

300  Mackay.  .  . .. 
100  .Nlaekay,  pfd... 
3!4  .3}S  8400  Maple  Leaf... 

3 '4  31-2  0200  Maple  Leaf,  pfd. 

.3!}^  35},'  501.50  Xipissing . 

12  12  1050  l-a  Rose . 


27  00  27.00  20  75  20  75 


3 ’4  .3«<  .3 '5 

;  10  8 1.4  814 

1714  10  10 14 

13  25  12.60  13.20 


4 '4  4000  1.4m  &  Can. 

8  6000  Petroleum... 

.50  McIntyre.... 
200  Russell  Car. . 


Commerce . *203 

Montreal . *2.38 

Molsuns . 201 

Nova  Scotia .  201 

Merchants .  180 

Royal  . . *221  j 

I'nion . 

Quebec .  119 

Toronto .  211 


Banks 

*203 

*2.38 

201 

201 

180 

*221  14  .  . 


<>5  Hollinger .  27.15 

“fi  .Iiiplter .  10*4 

10  McIntyre .  37 

30  Pearl  Lake .  I  1-5 

130  Porcupine  Crown  80 

3  Pore.  Imperial...  7 

in  I’orc.  Pet .  0 

Pore,  Tisdale. ...  2  '4 

I  Pore.  Vipond. .  .  .  .54 

3  i  Preston .  214 

12  Rea .  12 

T  West  Dome .  3 14 

47  Teck  Hughes. ...  4»4 

1  I  Moneta .  5 


200  Russell  Car. .  .  . 
.3 '4  .3500  Steel  of  t^an. .  , 

814  2700  'rwin  City . 

014  .5400  Ontario  Loan.. 
20  845 

2000 

.500  Commerce . 

.50  240  Dominion . 


79 

70  }< 

78 

70 

68 

68 

66,4 

66 

65 

65 

62 

63  '* 

07 

07 

06 

96 '4 

.5  70 

5.75 

5.70 

6.75 

57 

1.36 

8  75 

s;95 

8:75 

8.05 

45 

27 

1.3 

i.'iH 

13  4 

13  Vi 

07  li 

1  Ta 

97  *, 

07,1, 

97, Vi 

the  rule  rather  than  the  exception,  business 
^iH)  'he  week  just  ended  on  the  New  Yoj-k 
21  Stock  Exchange  was  extremely  dull.  While 
100  gt-nerally,  have  held  firm  in  the  fare 

1  of  market  influences  which  might  have  been 
25  expected  to  have  affected  the  list  unfaxAir- 

"•o  ably  there  have  been  a  few  instances  of 

2  somewhat  severe  deedines  followed  usually 
10  be  reactions.  Fluctuations  for  the  week. 

100  hy  Jenks  Gw'ynne  and  Co.,  of 

in„  Montreal  and  New  York,  arc  appended; 

,n9  Last  Sat.  Thnrsd’y 

*99  CIo.se  High  Low  Close 

Amalgamated  Copper. .  6.5 »s  6.  ,14  02 '4  65®,* 

VVo  .Am.  Beet  Sugar .  41 '4  4.5  ;i0®,  44»4 

American  Can .  31  34i,'  30  .33 '4 

”””  American  Can  nr .  05 '4  00  04  06 

American  Car  &  Found.  40*4  52  46  51}, 

American  Locomotive. .  41  H  4514  38  441, 

""ij  American  Smelting .  6414  66)4  61  «4  65} 3 

American  Smelting  pr.  .  103',,  103 '4  102  7,  103 

American  Sugar .  104  107  lOI*.,  100'4 

American  Tel.  &  Tel. . .  110  II0T4  IIS  110 

e'  Anaconda .  .31 '4  32 }4  20»4  31 '3' 

“  Atchison .  99  KMt  96’,  98»4 

Baltimore  A  Ghio .  71  }4  72’,'  69*4  72}, 

I  Bethlehem  Steel .  l;)0  1.39'4  125  130  ; 


7.15  26  50  26.50  240  Dominion.. 

10}4  I0'4  1014  14600  Imperial.... 

48  42  44 14  55550  Ottawa . 

U4  11-5  1 V4  700  Standard . 

.  .500  Lmon . 

7  6I4  6*4  12100  B.X.A . 

.  200 

.  200f)  _  „  ^ 

54  49  51  11062  Can  Bread.. 

.  1500 


'•*  Brooklyn  Rapid  Transit  86 

Canadian  1‘aelflc .  1.58 

Central  Leather .  ,34*4 

*"  Chesapeake  A  Ohio.  ...  42 }4 

Chic.  A  tlroat  Western.  11 


10  iioT<  ns  no 

.31 '4  32}ii  20*4  31 '3' 

90  KMt  96’,  98»4 

71  }4  72*4  69 »,  72}, 

;)0  1.30 '4  125  130 

86  8714  84*4  86  74 

.58  1.501.3  164  },  158}, 


n}4  1114 
3*4  3?4 


.3.300  Dome  Ex . 

1000  (  Timiskaming. . 


Bonds 

93 

Bnlistod 


Chic..  Mil.  A  St.  Paul. 
Chicago  A  X’orthwest.  , 
Chino  Con.  Copper.  .  . , 
Colorado  Fuel  A  Iron.  , 


80 14  !K) 

124  }.j  12.5 


43?  4  .30 

n  10 '4 


87 »,  80 

124 '4  125 


41  74  43 '4  .30 '4  42  J, 


Consolidated  Gas .  124I.13  125 '4 

Corn  Prodiu'ts .  1274  13 ’4 

Corn  Products  pr .  76  77  }, 


Cedars .  62 

Wayagamark  .  ,  .  31  ?,' 

Pore.  Crown, ...  80  SO 

Bund* 

Dom.  Coal .  05 

Dom.  Cottons..  101  101 

Cedars  Rapids...  86 
C.C.  RubN'r. .  .  88 

fl.P.T.  Notes.  .  .  103! 3  103 

Price  Bros .  76  76 

Quebec  Ry .  40*,'  .50 

Bell  Telephone..  KM) 

Mont.  Breweries.  KMI 
Wayagamack.  ,  74 '3  74 


10313  103*4  KI3'4  103" 


Montreal  Qu<»latiuns. 

Ask 

.5mes-Holden .  10 

.5mes-Holdeii.  pfd .  55 

Bell  Telephone .  110 

B.f'.  Packers .  i20 

Brazilian  I>.  A  P .  .54  ‘I  '' 

(.'anada  Car .  7ttrinr' 

Canada  Car.  pfd .  IQf* 

Canada  Cement .  S’* 

Canada  Cement,  pfd .  90.'4 

Canada  f’ottons. .  .  .  28  *3 

Canada  Cottons,  pfd .  .  j  74 '4 

Can.  Converters . 34 

Canadian  I’aciflr . . . .  ■■  1 00 

Can.  l^romotive . . .  .30 

Can.  Steamships .  0'4 

Can.  Steamships,  pfd .  .50 

Crown  Reserve . 80 

Detroit  United  Ry .  03 

Dominion  Bridge .  120 

Dom.  Coal,  pfd .  08 

Dominion  Iron,  pfd .  7.5 

Dominion  Steel  Corp .  28 

Dominion  Textile .  7.5 

Duluth  Superior .  55 

Goodwins .  20 

(ioodwins,  pfd .  7.5 

Hollinger .  20  (Mi  20 

Illinois  Traction .  01 

Illinois  Traction .  01 

Laurentidc .  104 

Lake  of  Woods,  pfd . 

Afar  Donald  Co .  in 

Mackay . 82 

Mackay,  pfd .  67 

Mexican  L.  A  P .  46 

Montreal  Power .  222 

Montreal  Cottons.  .  .  .  .55 ■ 

Montreal  Cottons,  pfd .  KM) 

Montreal  Tramways .  220 

Alontreal  Tramways  Debentures  81  14 

National  Breweries .  40  }3 

N.  S.  Steel .  6.3 

Ogilvle .  126 

Ottawa  L.  H.  A  P .  120 

Penmans . 

Penmans,  pfd .  82 

Porto  Kioo .  46 

Price  Bros .  00 

Quebec  Ry .  11)4 

Shawinigan .  1 22  1 

Sherwin  Williams .  55 

Sherwin  William-s.  pfd .  00 

Spanish  River .  6 

Spanish  River,  pfd .  35 

Steel  of  Canada .  15 

Steel  of  Canada,  pfd .  60 

Toronto  R.v .  Ill 

Tooke  Bros .  16 

’I'lieketts .  29 

Tucketts.  pfd .  90 

Twin  City . 

Winnipeg  Ry .  180 

DIVIDEND  PAYMENTS 


Quotationa 

o  Cobalts 

“  I  As 

'  Bailey .  .02} 

I  Beaver  Consolidated . .3.5 

,.l,  I  Buffalo . 7.'i 

I  Chambers- Ferland . 17' 

Cotiiagas .  .5,00 

Crown  Reserve . 80 

=•  2(KI0  hosier . 0.3' 

.7.500  Gifford . 0.3 

7600  I  Go'lld . 00' 

1.50(14)  (treat  Northern . 03' 

■>1040  Hargraves . 01  ' 

”3000  '  Hudson  Bay .  21  ' 

6.500  Kerr  Lake .  4,(M) 

‘>(MM)  '  i-'"  R">a* .  ••58 

5(M)0  McKinley- Darragh-Savage .  2S 

600  '  Nlidssing .  5  SO 

I  Peterson  Lake .  .24' 

Right  of  Way . 04  ’ 

in, I  I  Seneca  Superior .  1.50 

<j  Silver  l.eaf. . 03? 

Timiskaming . .36 

14.5  Tretliewa.v .  ,16' 

115  Wettlanfer . 05 

’  !  York.  Gilt . *.  .  .  03  ' 


. .  I  Brazil  . 

I  Barcelona . 

!  Dom  (’an . 

73  I  Imperial  Bank . 

I  Unilcd  Cigar  Stores . 

:(()  I  Porcupines 

I  Apex .  . 

!  Dome  Extension . . 

j  Dome  l.ake . 

'  Dome  Mines . 

I  Foley  O’Brien . 

i  (told  Reef . 

,4,.  i  Hollinger . 

i  .Iiiplter . . . 

'“2  Moneta . 

McIntyre . 

Pearl  l.ake . 

F>orcnpine-Gold . 

Porcupine  Imperial . 

Porenpine  Vipond . 

■  Preston . 

Rea . 

.()  Tcck- Hughes . 

-IG  I  West  Dome . ■; . 


Mainly  About  Banking 


F.  M.  Ilarhinit,  the  manager  of  the  Merchants 
Rank  at  Red  Deer,  Alta.,  has  been  transferred  to 
Winnipeg. 


Toronto  Quotations. 

Asked 

Barcelona.  .  .  .  9 

Brazilian  T.  L.  A  P .  53 

Bid  Bell  Telephone .  147 

02 ’4  Burt,  F.  N.,  pfd .  89 

■  •34  ('an.  Bread,  com .  .30 

•  50  Can.  Bread,  pfd .  90 

1  ”  Canada  (’ement . 28 

I  40  Canada  Cement,  pfd .  00 !4 

•  74  ('an.  Steamships  l.ines.  pfd....  .50 

.03  ('an.  Gen.  Elei'tric .  01 

.02  Can.  Ixico.,  com .  38 

tM)',  ('an.  Loco,  com . 

•  02 '3  C.P.R . 

•  01  !4  Canadian  Salt .  110 

20  ('ity  Dairy,  com .  OS 

•  (Mj  ('ity  Dairy,  pfd .  .  . 

•5.5  (’onsumers  Gas .  182 '4 

25  Dominion  f'anners .  31  '4 

■>  <0  Dominion  Steel  ('orp . 

•  24  Duluth  Sni«‘rior  .  .55 

04'*  Mackay.  <-om . 

'  2.5  Mackay.  pfd .  68 '4 

•  0.3  i  s  .Maple  Leaf,  com .  64 

•3o,4  Maple  Leaf,  pfd .  06 '4 

•  l■*'+  Monarch,  pfd .  82 

.03 ,'4  Par.  Burt,  com .  28 

•  •  Pac.  Hurt,  pfd .  .so 

Petroleimi .  9. .50 

Porto  Rico  Ry..  com .  46 

.51  I,  Porto  Rico,  pfd .  100 

Rogers,  pfd .  00 

28  St.  L.  A  C.  Nav .  lOtl 

Shred.  Wheat.  <‘om .  02 

KM)  .Spanish  River,  com . 

Sti-el  of  ('anada.  com .  1.3*,' 

Sti'cl  of  ('an.,  pfd .  60 

Toronto  Ry .  Ill 

OKI'  Tticketts.  com.  .  .  .  2!) 

'  IK  ’  Tucketts.  pfd  .  00 

I-’*  Twin  ('ity.  com .  08 

;i0  *  Winniiieg  Ry .  ISO 

■  02  .5^  lies — 

('oniagas . 

*  Crown  Reserye .  75 

■j',  Hollinger .  27  tit) 

*  La  Rose .  60 

iloi  -  Nipissing  Mines .  5.75 

116,'?  Trethewey . 1,5 

Banka— 

Com  merce .  20;{ 

'nil-  Dominion .  227 

'lias*  Hainlllon .  '201 

Imperial .  ‘210 

Merchants .  I8t) 

Nova  Scotia .  '261 

I  Ottawa .  2ti7 

I<r  I  Boyal .  221  ,':4 

*  Toronto .  211 

Union .  140 


Erie . 

Erie  Isl  pr . 

General  Electric  Co. 


26?.*  24  26)4 

25 '4  12\H  123  }, 
13’,  12  I3t, 

77},  75  76 '4 

•25  !  4  23  25  }< 

40  }4  37)4  39  }4! 

61  145  1.50 


SJi  Tnterboro-Metropoiilan  10’4  21  *4 
Tnler-Metropolitan  pr.  ,  68’,  70'3 

Kansas  City  A  South..  .  ‘2.5 '4  26’* 

••  Iiehigh  Valley  R.R .  140  141 

lattiisvilic  A  Nashville. .  11.5  117 

•  •  Miami  Con.  Copper. .  .  .  23  *4  24  )4 

••  Mo.,  Kansas  A  Texas .  .  12',:  12}, 

••  Mo..  Kansas  A  Texas  pr  20} 4  ‘20*4 

•  Missouri  Paelfle .  13  14 

,  Nat  .R.  R.  of  Mex  2nd  pr  6'4 

2'q  Nevada  Con.  Copper. .  .  14  !4  14  )* 

1".,  X'ew  A'ork  Central .  S:i!j  85*, 

at  ,3  Norfolk  A  Western.  ...  101  '3  102 


Northern  Paelfle . 

Pennsylvania  Railroad 
People's  Gas  A  Coke. . 


1174 

115 

1I7}J 

107 '4 

J05  4 

11)6 

21  ».li 

18 ’4 

20  ?i 

70 '4 

67 

69 

26  ht 

24  4 

•26 

141 

136?* 

I4I 

117 

113 

1154 

24  1* 

22 

24 

12  Vi 

II’S 

124 

20  »* 

29 

21) 

14 

10  4 

13}* 

6  4 

14  Vs 

13  Vi 

i4 

85  *, 

82 ', 

84  ?, 

102 

101 

102 

1 1)5  !  4 

102  ,'i 

10.5 

PRESIDENT. 

W.  S.  DTNNICK 

Vice-President  Standard  Reliance  Mortgage  Corporation. 

VICE-FBESIDENTS 

E.  D.  McCallum  John  Firstbrook 

President  Invcsfineiit  Cor-  President  Firstbrook  Bros, 
porfitlon  of  Regina.  Limited.  Limited. 

MAMAOINO  BISECTOR  SEOBETABT 

Herbert  'VVaddington  J.  G.  I.angton 

HEAB  OEFIOB;  90  Klngr  Street  Eaat,  Toronto. 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES  ------  $14,000,000 

IN  BUSINESS  21  YEARS 

THIS  COMPANY  WITH  ITS  I.ARGK  CAPITAL  ANB  EXPERIENCED 
KTAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVE. 

HALIFAX  ST.  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHN'S,  NFLD. 


.  104  105  !4  K)2}4  10.5 
1.  106*4  107)3  10.5  107 
.  .  114 '4  115'  '3  113),'  11.5 


TUCKETT’S  REPORT 

Directors  of  the  Tuekelt  I'ohac'o  Coni- 
pan.v,  Liinilfd,  in  Iho  ttvt'lvo  months  ended 


Mainly  About  Mines 

Pornipiiir  l'r«wn*«  (>th  wliirh  \ 

IDS  payahio  rall.s  fiir  a\flshiirsi*niDnt 


pany,  uniiica,  in  iiio  iweivn  inonuiM  iniut-u  Pormpinc  Tiown’i*  mb  illvirAwd.  which  ho- 
March  dl,  I!»l.'),  devoted  attention  to  comes  payable  bi  Jiil.i ,  enll.s  for 

.  .  $6(1, 0'M).  I  he  company  so  far  inui  distributed  18 

8lren};l  lienillR  ( he  eompan.V  S  position.  Per-  per  rent,  in  dividends,  a  total  of  fStiO.OOO,  Gper- 
1  .1  .  *  11  r  „r  16.^  at  ions  liave  lieen  started  i).v  the  cotipany  lieiow  the 

haps  the  most  notalile  featuri' of  till*  .annual  .5()o-foot  level. 


haps  tlie  most  notalile  featuri'  of  tlie  .annual 
report  prepared  for  the  shareholders’  meet¬ 
ing  in  Hamilton  on  May  28  is  Ihe  reduction 


!  Payable  totalled  .f2()0,77!l.  The  eompan.v 
Ivirluall.v  ended  this  fiscal  year  with  no 
debts.  Further  evidence  of  the  sfrengtlien- 


C'aiiAfliiin  .Milling  C'cirporntlon* — Four  wockx 
cncloil  Munii  2r»;  Value  of  profiiiotion  and  profits 


low  prodiictfon  duo  to  (lower  shortage. 


4vraiiliy  <’c»iisoli(latcd  dirivtor.s  failed  (o  taka 
dividend  action  this  week,  as  liad  been  foreeasted 


riu.thutgh  C'oal .  *8  121  Dirutdors  of  the  TuckoH  I'obaoeo  (V;in- 

Ray  Con.  Copper .  22*»  23',  21  22?,  patty,  Limited,  111  the  twelve  mont hs  ended  Pomipii.e  4  ...wn’s  lilh  divir^d.  which  he- 

Reading  _.  .  ..  142*ji  144'*  1.30,74  143  March  ill  Pll.'i  devoted  attention  to  comes  iiayidile  in  iJlll.v .  cidls  for  a  xllsbiirsenionl  of 

Republic  Iron  A  Steel  .  25',  27',  25  26’4  A'ai"'  "OVOltn  aiienti.in  i"  The  company  so  far  Inui  distributed  18 

,  Rop.  Iron  &  Steel  pr .  H2  8(rmpt  llOIlilip  I  ht‘ f*r)lili)anys  position.  Por-  per  cent.  In  dividemhi.  a  total  of  fltio.oott.  Oper- 

1  SI.  jj.  &  8.  K.  2d  pr .  4*4  4*4  .  .  *  i  i  i*  .4..^  <1,.^  i  at  ions  have  lieen  started  by  the  cotipany  below  the 

St.  lx)uis  Southwest..  .  iu'k  h»  lb  haps  the  most  notable  feat uro  of  t ho  annual  r>(H)-fooi  levt  i. 

^^n!hem  .  oM '  t  If  report  prepared  for  the  shareholders’  meet-  - ^ 

ir3-nnessw*(W^^^  33-’  i'l  '  May  28  is  I  h(!  reduction  cn<V"d""Ll""i  'V:'"  vfiltie'of 

I’  s  RifhhAr  .  «ni^  rti  7^  A7 u  r I  i ^  curreiit  lialiililies.  A  year  apo  Aeeonnts  at  mines,  £I2.S77;  tonnage  milled.  8.8a.'»;  total  foot- 

u:k  RuhtH-r  1st  pr.;;:  "  *  l()6t4  104^  nm.*  payable  totalled  .f2()0,77!».  The  company  to  laiwer  shortage. 

u;  s:  .steel  pr .  104’*  Km'*'  1()4''|  los'k  virtually  ended  Ibis  fiscal  year  with  no  <ira,.l..v  4-»..s«li<la«ed  dlni-tors  failed  to  taka 

Idah  Copper . ’  62’4  64*,'  60*,  64},  debts.  Further  evidence  ol  tlie  sfrengtlien-  dividend  action  this  week,  as  had  lieen  forecasted 

Virginia  Car  ('liemical..  38  ‘29  20  ed  position  is  found  in  Ihe  fact  lliat  the  ".street.  Oflicers  ol  1  lie  eompan.v  stated. 

West.  Union  Telegraph  64)4  66}4  64  ','  66i'<,  pomnm v  had  8:1  Ml '(O'*  (-isli  on  li'ittd  com-  however,  that  there  had  been  no  Intention  of  an- 

westinghouse  Mfg. . , . ,  87  ooij  8.3.4  89}4  ^'’;::.reth  onu  previous  ytmr. 

ARMSTRONG-'WHITWORTH  of''i:i!iYg.Mlon'i''?;idch‘^^^^^^^^^^^^^^^ 

.1.3  percent,  in  the  year  or  p(;r  cent,  ovei  piani«  are  now  oper- 

two  years  ago.  After  meeting  tJio  preterreil  ating  at  .somciliing  .'lose  to  full  caiiacity.  It  Is  felt 

.\t.  IliH  1  went V  first  annual  meeting  of  divitlenil,  earnings  were  1  lie  equivalent  of  that  iif)di.sbiir.simicnts  of  dividends  should  be  mads 

<cJi*  w  \ ...xa  .4 u u lx  I  $  A  ”  4i  .  4 .  y  le  y.yv.xx  Until  tHo  losses  duo  to  t Kc  recpiit  depression  have 

iSir  .  (f.  ,Vrmstrong,  Whitworth  and  i.o.,  only  I  por  eont,  on  tlir  (*oninion  stoek  com-  pjiiy  made  good 

Ltd.,  held  in  Xeweastle.  the  extraordinary  pared  with  2.1)  per  cent,  a  year  ago  and  6  per  - - - 

development  of  1  he  war  equipment  bnsin()ss  cent,  two  years  ago.  Dome  Miuc’ii  new  stock  is  offered  to  shareholders 

was  thorough!  V  demonstrated.  The  chair-  Mr.  II.  B.  VVhitton.  vice-president  em-  of  re<-ord  .inne  25  at  par.  sin  per  share.  Fach  share- 

0.00  -...i.l  -I..-,.  L  •  iU  .  ■  _ :i; _  «u,!  ..o.,.  holder  will  Is-  entltlisl  to  suliscrlbe  to  an  amount 

niansaid,  in  p.irt.  .  phasizes  that  in  compiling  th(  years  figures  cpial  to  one  seventh  of  a  share  of  new  stock  for  each 

ihe  outl)reak  of  the  war,  as  is  onl.v  reasonal))e  provision  was  made  for  losses  share  of  their  jircscnt  holdings.  Nodlvldends  "will 

natural,  has  considerablv  affected  the  incurred  or  anticipated.  be  paid  mi  rraciional  warrants."  The  funds  are 

iisiimI  noHev  noH  o.v5roG/m  of  (Kia  firm  said  1  o  he  required  for  carrying  on  extensive  develop- 

nsual  policy  and  operation  ol  this  nrm.  I'nirinurisoii  of  PSdiires.  menl.  work  contemplated  "without  using  for  that 

VV e  have  been  obliged  to  suspend  all  foreign  •  —  puriwise  the  moneys  nroiMM’l.y  anplicahale  to  the 

work  and  have  become  a  “British  Arsenal"  A  three  year  comparison  of  the  ligures  is  i'!i.vmcni  of  dividends.'  3  ids  is  the  first  Intimation 

o-  or.  or.„-ooo,...  _ to  A  — _  i;i.o  4  n  '  *  <•">!  H"'  company  s  surplus,  amounting  at  the  end 

on  an  enormous  scale.  A  grave  crisis  like  ns  follows;  (ijj.  fiscal  year  to  $.'itM),iM)t),  would  bo  used  as 

the  present  shows  the  capital  importance  Profit  nml  Loss.  dividends. 


ed  position  is  found  in  Ihe  fact  that  the  "•'''■'“V'i's  '•'J'f;''’', 

'  u  1  o.i-oori.»  _ 000,  however,  that  there  had  been  no  Intention  of  an- 

company  nan  ® b)(),tiOw  <*tish  on  iitlTHl  <  om-  mmnfjng  a  liivifh'ud  at  this  week’s  meeiing.  It 

part'd  with  only  S2,.')78  in  the  previous  year,  is  nmlerstond  iliai  (he  $2,(M)o,()(M)  note  issue,  which 
Profits  were' 871,. j3()  lower,  a  decrease  of  recently  lloati'd,  was  intended  to  take  earn 

.  .  ,,  ’  "f  olillg.nions  which  had  been  accruing  for  somo 

.1.3  pt'rcent.  in  the  .vi'.ir  or.).}  p(  r  etni.  ovei  dp,,.  While  the  I'oinpany's  plants  are  now  oper- 


1  usual  policy  and  opt^ration  of  this  firm. 

We  have  been  obliged  to  suspend  all  foreign  '  *' 

work  and  have  become  a  “British  Arsenal"  A  three 
on  an  enormous  scale.  A  grave  crisis  like  as  follows; 
the  present  shows  the  capital  importance 
of  the  great  armament  firms.  In  fhe  past 


laiBn*  Trust,  etc*— 

Canada  Landed . 

Can.  Permanent . 

Colonial  Invixstmont . 


W.  II.  Hurst,  a  iirivate  lianker  of  Gore  Bay.  Ont.,  U”  . 

has  been  nominated  Liberal  candidate  in  the  next  . 

federal  elections.  Hamilton  Prov . 


Huron  and  Krie. . 
Landed  Banking.. 


The  Rnyal  Rank  of  Grand  Falls.  N.B..  has  just  lym  and  Canadian . 

moved  Into  new  quarters  In  a  newly  erected  building  National  Trust  . 

on  the  main  street  of  the  town.  Ontario  Loan 


I  on  the  main  street  of  the  town.  Ontario  Loan . 

4}*  1  -  Toronto  ((en.  Trusts . 

.  .  .  Lieut.  Arnold  Adams,  of  Pirtou.  Out.,  who  has  Toronto  Mortgage . 

13)4  enlisted  with  Ihe  Third  Contingent  was  on  Ihe  staff  n,*  j 
.  . .  of  iho  Standard  Bank  in  his  homo  town.  Monas 


upon  us  if  is  difficult  to  imagine  what  the 
p()sition  of  the  Empire  would  have  been 
without  them.  In  its  response  to  urgent 
and  continually  increasing  demands  this 
firm  has  been  second  to  no  other.  The 
circumstances  of  the  time  preclude  our 
iniblishing  information  as  to  the  order.* 


Net  Profit . 

Dividends . 

1914  15 
$142,701 
I4I),IMM) 

1013  14 
$21  1,:t2.5 

1  iO.OIH) 

1012  13 

$:i03.38t 

*152,615 

Balance . 

Previous  Balanee. . 

.  $2,704 

21(».H»7 

$74,825 

111,842 

$l.'10,7*>0 

Total  Balance  . . 
Wrlttcn-off . 

$218,061 

$216,167 

$150,780 

M.020 

Kiirplus . 

Earn,  on  rornmon. . 

.  .  $218,001 
.  0 1 

$218,107 
2  OS' 

$141.84 

ofv; 

The  4'nrt  Lake  Colialt  Silver  51iniii^  C7o* 

eaiiitiiliziyl  at  $2,lMM),(M)o  and  incorporated  a  year 
ago,  has  been  placod  in  liquidation  under  tho 
Winfllng-n|)  Act  by  .Mr.  Justice  Clute.  The  order 
is  not  to  issue  for  ten  days.  It  Is  granted  on  the 
petition  of  the  Peterson  Lake  .Silver  (Jobalt  Co.,  a 
judgment  ereditor  for  $1 ,6l0..'i4. 

Consulidaled  Hnielters*  receipts  for  week  end- 


*M.3de  up  of  one  quarterly  dividend  of  847.61 


Private  Fred  J.  Fraser,  of  the  lOth  Battalion. 


reported  missing  was  in  the  service  of  the  Bank  of  Penmans. 
Montreal  in  Winnipeg  previous  to  enlisting.  Steel  Co. 


Boiidft — 

Canada  Bread . 

Flee.  Development . 


Steel  Co.  of  Canada. 


STOCK 

Brazilian . 

Quarterly 
rate  Pay-able 
1 4%  June 

1 

Record 
Anrll  30 

Ro.val  Bank . 

3% 

2% 

June 

1 

>fav 

15 

Union  Bank . 

1 

May 

17 

Bank  of  Montreal . . . 

24-1-1 

June 

1 

April 

30 

Quebec  Bauk . 

14% 

June 

1 

May 

15 

Bank  of  Commerce .  . 

24-1-1 

June 

1 

May 

17 

Bank  Hochelaga .  . . , 

2Vi% 

June 

1 

Mav 

15 

Bank  Hamilton . 

3% 

June 

1 

0‘> 

Detroit  United . 

1}4% 

June 

1 

15 

Bank  of  Toronto. .  . . 

1 

14 

Bank  of  Ottawa . 

1 

IS 

Lake  of  'Woods,  com 

2% 

June 

1 

Lake  of  Woods,  pfd. 
International  Nickel. 

14% 

June 

1 

Mav  22 

5% 

June 

1 

May 

14 

Mtl.  Loan  Sc  Mtg.  .  . . 

June  1 5 

May. 

31 

Pore.  Crown . 

Julv 

2 

15 

Dom.  Textile . 

1  4% 

2 

15 

Dom.  Cotton . 

2}^% 

May  : 

25 

May 

20 

C.P.R . 

2}S% 

June  30 

June 

1 

Dom.  Oilcloth,  pfd. . 

3  4% 

May  29 

May 

15 

Ogilvle.  pfd . 

Bank  of  N.  S . 

June 

I 

May 

20 

3,V^% 

July 

2 

•Iune 

15 

Northern  Ohio . 

14% 

June  : 

-May 

25 

Home  Bank . 

14% 

June 

1 

May 

17 

Private  .Inhn  I>.  Criiikshank,  of  the  70th 
Cameron  Highlanders.  roporttHl  wounded  in  France, 
was  formerly  with  the  Canadian  Bank  of  Com¬ 
merce,  in  Winnipeg. 


seas  Forces,  ai’counlant  in  the  Bank  of  Montreal  at 


test  case  heard  in  Toronto  at  the  end  of  last  week. 


Kla'v  18  P®id  A  I>or  cent,  per  ann'ini  from  1908  to  1010.  In 
Alav  22  '■"iscd  t-o  Pc  cent,  which  was 

May  22  continued  to  the  end  of  1914. 

May  31  intimated  this  week  that  A.  Baum- 

June  15  garten  has  not  taken  his  seat  as  a  director  of  the 
•Tune  1:5  bank  of  Montreal  for  some  weeks.  Mr.  Baum- 
Mav  "(i  garten  ha.s  been  a  resident  of  Canada  for  20  years,  ' 
June  "l  and  ha.s  been  naturalized.  He  Is  of  German  birth,  j 


CANADIAN  CLEAKINfiS. 


which  we  have  in  hand,  or  as  to  our  output,  slmreholders  of  old  eompanies  ,snd  three  ipiarlerly 
but  both  arc  uiiprecetieuled.  eimnanf 

“Under  pre.sent  circumstances  it  is  not  '  .Abskts 

possible  or  desirable  to  criticise  in  detail  tho  Mar.  1915  Mar.  1014  July  1012 

balance-sheet  and  profit  and  loss  account.  Plant,  etc . $2,064.4.50  $t.!-‘>i. •''!(! 

The  figures  must  be  left  to  speak  for  them-  i,'|''cSunt7Ree; ; ;  iii:7i1if  3:14:233  iiRWHi' 

selves.  In  tho  dividend  distribution  for  invest ments.  ..  .  40..5I4  I4i77r»  o.h«2 

la.'it  year’s  workings  the  directors  have  Iiwurjince . 

•  •  ••  .  -  .  .  ,  r'fiuH  l.>0,.>()2  2..’>7S 


Canadian  hank  clearings  for  last  week  with  change'  ad'?Pt,ed  a  well-considerod  and.  as  they  . 

from  1914,  and  figures  for  preceding  week,  were  as  believB,  judicious  policy.  As  regards  the 
follow.s:  HI  M  A  future,  the  volume  of  work  passing  through 

Montreal .  $47jm,noo  I)  "3  7  S.5.5JU  1 ,000  the_  shops  at  present  is  enormous,  and,  in  Pref.  stock. 


Company's  Mines — 

Centre  Star . 

I.e  Rol . 

Sullivan . 

Other  mines . 


4.407  110,848 
2,fM)7  82,687 

1,825  27.024 

1,504  33.963 

10,343  254, .523 


Ma.v  13 

D. 

or  I. 

May  6 

Montreal.. .  . 

.  $47,:i34,000 

I) 

1.3,7 

S.5.5.<)I  1 ,000 

Toronto . 

37.547.000 

D 

10.4 

32,20«.IKH) 

Winnipeg. .  . 

.  2l.057.t)0n 

1) 

10.4 

28.981,000 

\  anrouver. . 

.  5.S21.000 

D 

33.4 

5.1 14.000 

Ottawa . 

3.550,000 

1 

.  1 

5.404,000 

Calgar.v .... 

2.6.57,000 

l> 

23.0 

.3, .578, 000 

Quebec . 

Kdmoulon .  . 

1 ,820,000 

D 

40.0 

.3.405,(8)0 

.  I.SU.OtK) 

D 

46  4 

2,005.000 

IRinillton. .  . 

.  2.682,000 

1) 

10  0 

3,07.3.000 

5  icloria . 

1.. 5.50.000 

1) 

38.0 

1,319.0(8) 

Halifax . 

1 ,0.38.000 

1 

2.0 

1 .939.000 

Regina . 

1 .346,000 

D 

22.0 

1,9.57,000 

Ixindon . 

1.S12.000 

D 

.4 

1,917,000 

8t.  .lohn. .  .. 

1.501.000 

1 

4  4 

1.819.000 

Saskatoon .  . 

772.000 

D 

31  .8 

820.000 

Moose  Jaw'.. 

569,000 

D 

.34.8 

665.(88) 

Total . 

.  $1.34.747,000 

D 

15  7 

$1.50,122,000 

$4,771,595  $,5,011,.S46  $2,185,678 
Lfabilitixs 

$2,60(1.0IH)  $2,(W)0,0l)()  . 


3‘2,20o;iK)i)  I  ordinary  circumstances,  prospects  would  Comimm  stock. .  2. .500,000  -.{>7' '■7'-,’, 

^^••^i.ojjo  I  be  considered  very  favourable.  But  diffi-  unpaid  'Blv.  .  .  .  2,'o7:i 

f,'404  on()  pu'l  problems  of  cost  present  themselves  Div.  due. .35;(H)()  '  :i5,ooo 


DOMINION  LINENS. 


u.c!  Crown  Clinrierrtl. — The  lands  and  assets  of  the 
!).8i).  Crown  Chartered  Mining  Company,  which  operated 
y  1  d'lring  Ihe  early  days  of  Ihe  Porcupine  Camp,  will 
.>6,1.1.)  miucr  the  hammer  on  .Mine  8.  Tendor.s  are  now 
Zr  ''fill'd  on  Ihe  propert.y  in  Tisdale  'Pownship  and  also 
8.>,H/8  camp  e(iu!|)menl  which  is  at  that  place. 

Tlie  Crown  CIrarlered  was  advertised  quite  extens¬ 
ively  in  Hie  early  days  but  got  into  financial  diffl- 
eiiliies  from  which  the  company  was  unable  to 
31  847  extricate  Itself.  .Some  favoralile  finds  were  made 
l)ut  never  |)roven  to  any  great  depth. 

32, .504  Home  .Miiies’  record  for  the  first  four  months  of 
'  ■  ■ '  101.5  and  the  calendar  year  1014  is  as  foilows: — 

Value  Value 


5  o57  00o  have  imposed  a  severe  strain  upon  Messrs.  Jarvis,  Graham  &  Co.,  of  Tor-  i-'chruary - 

pui' ^ii^'1'’'aI  resourees,  which  is  rcflefited  writing  on  the  favorable  qualities  of  .ApHl.l 

1,810.000  in  tho  heavy  item  of  £2,442.0(3  10s.  lid.  _  .  .  .  ..  Mav  _ 

on  the  liabflities  side.  This  is  due  to  the  Doinmion  Lint'ns,  Limited,  refer  to  the  . 


Total .  $1.34.747,000  D  15  7  .$1.50,122,000  working  capital  required  to  cope  w  ith  for  the  company’s  output.  “  At  tlie  prt'sent  seidember:  i ; 

r'AtvxFkx  Dr^’izn  g'SAkc  business  in  hand.  Up  to  the  present  wo  tinie  C.’anadian  manufacturer.s  generally  arc  oetoher. . . . . 

.SOLTIIEKN  <-ANADA  POHER  COM-  have  been  able  to  meet  the  demands  upon  confronted  with  the  fact  that  llu  ir  com-  HCeeTbeT’ " '  ’ 

*^^*^’*  us  without  having  recourse  to  the  issue  of  bined  output,  in  almost  any  lint',  is  far  in  1015 


May  20  Captain  Travers  M'illiains*Taylor,  who  was^  *  US  Without  having  rpc'oiiTse  to  t ho  issu©  Ol  biped  output,  in  almost  any  line,  is  far  in  1015 

.iune  1.5  Ly®  3'™|p.jp7/^yv3Mi:ATYv*!Tavmr**  ’^’^p  meeting  of  the  bondiioldcrs  of  the  the  authorised  £1.0()0,00()  of  second  pref-  excess  of  present  demands.  .Some  of  them  ; . 

Mav  T?  of  the  Bank  of  Montreal.  Capt.  Williams- Taylor  Southern  t’anajla  Power,  called  for  Tuesday,  shares,  of  which  mention  was  made  are  doing  well  on  war  orders,  which,  of  Marelf!^ ; 

has  been  acting  .A.D.C.  to  General  .Alderson  He  _  *^bis  time  last  year.  course,  cannot  be  depended  upon  as  a  per-  April . 

was  thrown  from  his  horse  when  fhe  latter  was  Alay  18,  was  cancelled,  as  the  directors  were  -V  .  *■.  manenf  source  of  nrotit  On  the  othi'r  - 

struck  by  shrapnel  at  pres  during  the  .Ma.v  13  not.  in  n.  nosifion  to  submit.  t.Iip  siionlementnl  OttoiBBIt  Docits  C  o*  , _  _ .  . _  «  - _  ,  ,  .  ,  j-,,  *  Tlie  Hollinaer  im 


wvr'f  AVM  thrown  from  his  horse  when  fhe  latter  was  Atay  to,  was  eancciiea,  as  tne  directors  were 

MA.-six  «!•  is.->bi*A.’5U*  .  struck  by  shrapnel  at  Ypres  during  the  Ma.v  13  not  in  a  nosifion  to  submit  tbe  siinnlemenfnl 

The  weekly  statement  of  the  Bank  of  England  bombardment.  Capuin  Williams- 'Taylor  Is  men-  ”01  in  a  po.mon  lO  suonill  me  supplemental 
r  May  20  shows  the  following  changes: —  Honed  for  having  acted  with  conspicuous  bravery  Trust  Deed  to  the  bondholders  at  the  meet- 


for  May  20  shows  the  following  changes: —  Honed  for  havh 

Total  reserve,  decreased .  £921,000  on  this  occasion 

Circulation,  decreased .  1,000,000 

Bullion,  decreased.  ..  .' .  1,921,508  During  the  f 

Other  securities,  increased .  2,461,000  Winnipeg,  inclu 

Other  deposits,  decreased .  990,(M)l)  ..\merica,  the  B 

Public  deposits.  Increased .  2,518.000  increased  their  . 

Notes  reserve  decreased .  929,000  bnsines.s.  The  1 


manent  source  of  profit.  On  the  otlu'r 
hand.  Dominion  IJnens,  Ltd.,  to-day  is  in 


Tons 

gold 

per 

1014 

milled. 

produced . 

ton 

January . 

.  13.U(M) 

$11 1.500 

$8.02 

February . 

.  12.010 

OO.tMM) 

5  74 

March . 

14.070 

87.6.57 

5 .  S5 

.\|)ril . 

14,770 

97.4.54 

0  59 

May . 

,  10.180 

62. 109 

3.83 

June . 

18.2r8) 

83,421 

4  51 

July . 

10,78(1 

82.984 

4.19 

August . 

20.170 

■  90.893 

4. 50 

Heiitomber.  '. . 

2L!)40 

90.301 

4.58 

Oetober . 

.  221600 

05.880 

4  26 

-November . 

22.040 

00.70 

4 . 39 

December . 

.  23,000 

82,660 

4.53 

1915 

.lanuary . 

2.3.220 

82.727 

3  56 

February . 

21, OIK) 

84,412 

3.90 

March . 

23.220 

97,881 

4.22 

.\|)ril . 

23.030 

9.1,863 

4.01 

The  Uollinaer  luanaKeineut  is  reported  to  be 
contemplHtinK  starting  w'ork,  early  in  .Juno  on  No.  1 


'‘lu  July  last  we  drew  the  attention  of  the  fortunate^  poKition  where  there  is  a  I  vein  at  tlie  025-foot  level.  The  winze  being  sunk 


1,021,508  Ouriii^  the  pant  year  a  number  of  the  hanks  in  A  new  meeting  of  the  bondholders  is 
2,461,000  Winnipeg,  including  the  Bank  of  British  North  called  to  pass  upon  the  supplemental  Deed 


Only  a  short  crosscut  will  be  iiecessar.v  to  pick  up  the 
vein  at  this  proposed  level,  which  will  be  the  deepest 
working  in  the  Porcupine  camp. 

'The  work  on  the  SOO-foot  level  of  No.  1  vein  has 
been  most  satisfactory.  This  work  has  been  in  pro- 


pibhc^rite.ttfs'^;.-.::;;;:;;;;  o.s^.mio  i“sed  {hGr®omcefccom™  for^'nlarg1ng  placing  rt'strict^ns  on  the  issue  of  th(.ughl  the  shareholders  might  feel  a  for  the  month  of  March  actually  exceeding 

Notes  reserve  decreased .  929,001)  bnsines.s.  The  Union  Bank  is  now  doing  the  same.  <  he  company  s  So,(XXj,000  of  bonds,  for  legitimate  grievance  if  they  were  not  ad-  the  combined  business  of  the  4  month  xa"!)  at  thirproposed  levcd  w^ 

Government  securitios,  unchanged.  i  providing  more  space  for  the  head  offle*'  staff  in  Ihe  .June  7th,  and  new  proxies  and  new  notices  vised  of  what  then  seemed  a  good  invest-  period  ending  Dee.  31,  1914,  when  the  working  in  the  Porcupine  camp, 

thil  wJ?k  1  io  "[.""prSl^int'thTwor'kVH^^^^^^  meeting  have  been  forwarded  to  the  ment.  Subsequent  events  have  suspemtled  company  was  able  to  earn  its  preferred 

percent.  ,  for  the  most  part  done  on  the  third  floor  of  the  main  [  hondliolders.  the  operations  of  the  company,  probably  dividends.  The  company  has  no  war  ^Sce  me  ^t ')^tho  yelr  and  a  la^o  ton 

Rate  of  discount,  5  per  cent.  building.  Some  time  ago  a  jxirtion  of  tho  i  The  terms  and  oonditiouB  of  tho  supple-  only  for  a  time;  but,  in  conjunction  with  orders  on  the  books,  and  the  chi<*f  source  has  ijocn  developed.  The  main  shaft  is  now  being 

kL'"  i  •I’l'i'^al  Deed  of  Trust  have  not  in  anv  way  Messrs.  V'^iokers,  we  boiie  that  a  solution  of  of  imports — Great  Britain— is  not  inter-  sunk  from  the  675-fooneyel  to  soo  feet  and  the  wort 

Louis  B.  Franklin,  vice-president  of  the  inconvenient,  ami  at  the  p’resem  tim^the  mlwhailto  changed  from  the  original  notice  al- |  the  question  is  now  in  sight,  and  that  we  ferod  with  by  war  conditions— so  that  the  womSws™™’tbU^epth*m(Sr^^^^ 

Cruaranty  Xrust  yo,,  before  nuance  com-  are  at  work  remodelling  the  fourth  floor  of  Oid  bank,  ready  sent,  wliich  provided  that  after  shall  be  able  to  repurchase  from  the  bond-  company  may  be  said  to  be  enjoying  in-  a  winze  from  th(«  upper  level,  will  be  connected  with 

mittee  of  constitutional  convention  in  (KKiJXKJ  of  the  company’s  issue  of  $o,00(),000  i  holders  their  bonds  at  the  price  which  they  creasing  liusiness  along  normal  lines.  Fur-  the  «haft  and  hoisting  done  by  that  means. 

Albany,  suggested  that  SIS’OOO’OOO  surplus  ihe  fourth  floor,  and  puuinz  inVw  pArtit'olls  bonds  have  been  issued,  the  remaining  j  paid,  with  intere.'t  in  the  interim.  But  tlie  therinore  there  is  no  “water”  in  the  organ-  fe,![ tdiSrJ^he  flm  sta*k)u 

in  the  Ntate  s  bona  sinking  runaa  coiua  be  suitable  to  the  new  nurposu*?.  The  ihre*?  wDstcrn  S2,000,()()()  of  !)onds  could  onlv  be  issued  to  1  case  bristles  with  difficulties-  -leeral  and  izatiou.  Al!  outslandimr  stock  renreseiits  ini?  #miv  t.wn  rfimitiLrtmDnrj«  were  made,  and  a  raise 


reduced  by  applying 'it  to  the  various  sink-  superinteudenis  will  have  their  ou  tue  fourth  extent  of  80  per  cent,  of  new  capital  I  international'  -and  we  trust  that  those  of  cash.  ha.s  been -started  to  cut  out  the  othor  three  compart¬ 
ing  funds  in  pro  rata  amounts  the  Legis-  5ianUoi.arL  8.  IHam’!  sumsr'intondoni'm^s^^^  expenditures  and  then  only  when  the  net  our  shareholders  who  have  bought  the  - -  Hi\'rwmk“  ^velMi'iJder*  w^^^ 

lature  appropriating  only  such  amounts  ohewan,  and  R.  H.  BairU.  8up<*rlntendent  for  earnings  of  the  company  lor  the  previous  12  l)onds  of  the  Ottoman  C’o.  will  forgive  the  Since  outbreak  of  war  *iO,l)UO  settlers  sinking  to  Mio  fe<*t  where  the  next  station  is  t  obe 

as  would,  with  the  interest  of  the  sinking  months  have  been  equal  to  1 times  the  !  delays  which  have  unavoidably  arisen.'’  from  United  States  have  taken  up  homes  cut.  From  this  new  shaft  it  is  proposed  to  hoUt 

fuTds,  mske  up  the  required  annual  pay-  Ce^'tt*on®he o:;i%”“BXu  bond  interest  charges.  i  The  (’hairman  next  moved  that  a  divid-  in  Canada.  Immigration  from  Great  Brit- 

meats,  tte  saia  tut  ne  ana  other  bond  general  manager  of  the  Union  Bank,  returned  during  - - — —  I  end  for  the  past  year  on  the  ordinary  shares  ain  to  Canada  practically  ceased.  From  it  is  complotod  to  the  l2UO-foot  level  and  tlis  new 


buyars  believed  the  sinking  funds  con-  the  wwk  from  vitnoria,  where  lu.  HjKmt some  Ivordon  cable  says  big  Urilbh  war  loan 

Btitut*  a  state  trust  an^d  that  no  money  c"*‘Huas  Dly,  ‘‘i  expected  to  be  issued  before  Sep- 

T*u(  m  ahiJUld  DA  t&kAa  nut.  in 


at  ihe  rate  of  2s.  Gd.  per  share,  4  p.c.  p.a.  j  Aug.  1  to  a\priJ  W,  only 


OB  first  preference  shares,  and  5  p.c 


frojii  Gt.  Britain  aud 


ly  12.000  immigrants  elwtric  haulago  Rystera.  i;eoiMHy  Inxullt^ 

‘t  non  4'25-root  level  from  the  main  Hollinger  shafa  will  he 

o,uuu  iroui  lue  lou-  from  the  AhJ^ 


-AiiagwiaBg.^'; 


PROFESSIONAL  CARDS 


McGibhon,  Casgrain,  Mitchell  &  Casgrain 

CASORAIN,  MITCKE!.!^.  H9I.T. 
McSOUOAI,!.,  CBEEXiMAN  %  STAIRS 

Til.  Chapr-Cascratn.  K.C,  Vidor  K.  Mifchrll  K.C. 
Cuarlea  M  .Holf,  K.C  A.  Cliapir-C.nurain.  1\.C. 
Krrol  M.  .McDouga!'.  .!ohn  .1.  CiPiHmaii, 
Gilbort  S.  Stair.-i.  Fierro  F.  I'asgraia. 

ADVOCATKS.  barristers.  ETC 
Royal  Trust  Biiildiii;;,  10.'  St.  .lames  .Srroor 
Bell  Tel.  .M.  SOHO  MOXTREAI, 


THE  HNANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  22,  1915. 
DIVIDEND  NOTICES,  ETC.  I  IITMrVC  OmU  TA 


r.O.  Boy  A.Sfi.  rabies — ’'Nahac.  Montreal.' 
Tel.  M.  1250-12.^1.  Co(l«» — Licbers.  West  U 


ARRISTEK  AND  SOLICITOR 
'Arauspertation  Buildinz, 
MONTREAL. 


Wni.  Short,  K.  lloti.  <'  'V.  Cross.  K.C 

S.  B.  Woods.  K.C.  O.  M.  BiKKar.  K.C. 

•las.  T.  J.  Collisson  .1.  C.  .Sherry 
S.  W.  Field 

SHORT.  CROSS,  BI66AR,  SHERRY  &  FIELO 
SHORT,  WOODS,  6IGGAR  &  COLLISSON 

BARRISTERS,  SOLICITORS.  VOTARIES 
Alt'rrhfinl^  Ratib 
EDMONTON,  ALTA,.  Cnnn^n. 

P.ihlf*  addrrss  “Srhlnss  "  (’odes;  A.H  C 
Ath  cd.>  Hedford  McNeill  Western  Union. 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Formerly  of  Chicoutimi 

ie  now  pTflrtieina  hie  profeesinn  in  Quebec 

OBlce:  1*8  St.  Peter  St. — Dominion  Bldg. 

Correspondent  In  Chicoutimi:  Belley  &  Gaene 


DIVIDEND  NOTICES,  ETC.  IJJJj^gyiJ  JQ 

™  .  i  ENGAGE  ATTENTION 

IN  Dividend  OF  Two-ANp-ONE-HAi.F  11  m  m  Ull  i 

PF.R  CENT,  upon  the  paid  up  Capi-  m 

tal  Stock  of  this  Institution  has  been  j  AD  ril/IA  T  ITIirnC 

declared  for  the  three  months  ending  1  IIP  ■  |  ¥  |l  P  At  I  nP|\^ 

30th  April.  lOLS,  also  a  Bonus  of  V*  f  IV  * 

One  Per  Cent,  and  that  the  same  — . 

Vanrouver  Has  By-Laws  in  Pro- 
Adoption  Which  Arc  Ex- 

30th  April.  lOl.s.  pected  to  Drive  Many  of  the 

By  order  ot  the  Boar^  Attitude  ' 

FREDERICK  WII.LIAMS-TAV  LOR  .  „r.  •  /y  r» 

cenera!  Maaxser  iH  W  moipeg  Calgafy  Deteods 

Montreal.  2nth  Apni,  1915. _  Muniripal  Railway. 

lOMINION  TEXTILE  COMPANY  i  (From  Cliir  <Iwn  I 'orrrspondetil. )  | 

.  ....-i-.,...  VAvrorvKR,  B.(\— In  order  to  eope  nitli 

-  -  the  increasing  eompetititni  from  the  jitne>>, 

NOTIC  E  OF  DIVIDEND  j  the  B.C.  Railway  has  reclueed  fares  to  eight  I 

- - —  --  —  tiekets  for  a  (|tiarter  with  no  transfers.  The 

A  dividend  of  One  and  One-Half  per  j  straight  tive-cent  fare  with  the  transfer 

as  born  drriarrd  tor  thr  quarfrr  rndini;  ^<no\\n  as  tlir  r«nnpo,  on  arrount 

Oth  ,h’NE,  lOI.-).  p.T.vable  .July  L>nd.  i  <'C  '  ''olor,  are  good  from  a.ni.  to  tni<l- 


C.  H.  CAHAN,  K.C.  dominion  textile  company 


NOTIC  E  OF  DIVIDEND 


liH.'i,  to  Shareholder.s  of  record  June  '  RiKh*-  T  he.v  wen*  iiiHiigiirtiled  on  Mtindax 
loth,  191.5.  ■  "f  •III'*  week  and  on  the  first  day  no  less  a 

!  ,  ’  ,  -  .  I  nil  111  her  than  143. |S4  Tango  lieki’ts  vxere 

j  Bj-  order  of  the  Board.  |  sold. 

!  II.  WKBB  ^1'^  jitney  assoeiation  lias  is.siied  a  state- 

.\sst .  Secret ary-Treasiirer.  nieiit  fhtit  the  ehf.ap  ear  tares  will  not  diixe 
intb  Mo,-  loi-.  •  them  out  of  business  and  during  the  week 

Montreal,  lOth  Max.  HHo.  p„,roni^ed 

— ■  I  -  —  III  as  usual,  although  there  may  have  Iteen 

I  1  fewer  autos  in  the  luisiiiess.  They  give  a 

i  TUr  DnVAl  DAIJ¥  nc  TAM  An  A  I  passage  and  they  thini,  a  large  num-  _ 

!  inC  nUl/IL  DAHIV  Ur  UARAUAlber  of  eiti/.ens  prefer  to  pay  a  few  cents  - 

-  '  mori'  per  ride  than  patronizi’  the  street  l•,•^r^.  1 

lUViniiND  No.  111.  I  ^'at  is  likely  to  he  more  destructive  of  I  r 

- ‘-1 - ! _  1  the  jitnex  .sxstem  is  the  series  of  regulations  |  MJ 

Xntiee  is  hereby  given  that  a  Dividend  i  "'I'V''  1"' a'loptnd  b.v  the  city  council  |  — — — 

nf  Tiirpp  upr  ornt.  (bring  at  the  rate  of  incliido  a  high  Iicrnfe  Haildin^ 

Twelve  percent,  per  .annum)  upon  the  Raid-  .  Pai'l  in  adxance.  proliibitioii  Irom  sexci.il  -  pri  xx.rf 
up  Capital  Stock  of  this  Bank  has  been  "*  I'T  .  '»ai”  streets,  police  inspection, 
declared  for  the  current  quarter,  and  will  specified  hours  of  work  for  each  drixa'r,  j  Enmonton 
he  payable  at  the  Bank  and  its  Branches  number  to  be  carne.l  in  ear.  etc.  It  is  j 
on  and  after  Tuesday,  the  1st  day  of  .lime  ;  j'f'Vf'd  that  inany  jifneyites  xxill  go  out  ot  |  i 
iirxt,  lo  Sharrholdrrs  of  record  of  i5tii  ’  rather  tlian  sulisrribe  to  tlic^e  i  ^jontrrai 

Mav.  '  regulations.  I  'P'-.wa. 

‘  ^  ‘  j  j  M  .lohn. 

By  order  of  the  Board  Also  in  C^nliinrv*  i  Trrnnto 


THE  royal  bank  OF  CANADA 


A.  r.  r»ii>.  C.A. 


n.  O.  Cbambera,  O.A. 
(Scot.  A  Oat.) 


mu  llie  Kings  Size. 

A  long  alter  dinner  smoke. 
-35"  per  package 


Ordinary  Size. 

A  Shilling  in  London 
AQiiarterHere,  , 


lUVinHND  .No.  111. 


Building  Permits 


BulMiiu:  permits  in  eleven  Canaflian  cities  tn  I 


No  permits 

I'M.',  ion 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS. 

607  STANDARD  BANK  BULK). 
TORONTO. 

A.  r.  Falls.  C.A., 

Chatham.  Ont.  7135. 


latosion,  SlKelcl)  Sc  Co, 

I  CHARTERED  ACCOUNTANTS  I 

Companies  Investigated  and  plans  pre-  I 
pared  for  reconstruction  or  re-  I 

organization  of  same.  I 


next,  to  Sh.areliolders  of  record  ot  loti 
May. 

By  order  of  the  Board 

E.  L,  PEASE, 

Oeneral  Manager 
Montreal,  P.Q..  .\pril  lf>,  191.5. 


E.  L.  PEASE,  I  Calu.xry.  .Vi.ta.  .Jitneys  will  have  a 

Oeneral  Manager,  hard  time  luiekitig  the  Calgar.v  Municipal 
Montreal,  P.Q.,  .\pril  lf>,  191.5.  I  Railway  if  the  drastic  regiilntinns  now  being 

I  drawn  up  are  adopted  by  the  eil.v  enuneil  at 

: - r - - — r- — - -  ---  ■  - — _ that  centre.  The  by-laxv  xvill  call  for  a  bond 

'  of  .SlO.OOn  for  one  or  two  vehicles  and  .520,- 

THE  CANADIAN  BANK  OF  COMMERCE  oon  for  owr  two  to  cover  damages  from 

_  accidents.  The.v  will  also  have  to  pay  an 

T,i,  iixi.-v-r.  V..  I  annual  licence  of  . ‘530  [ler  \ chicle  per  annum 

_ ■  '  ami  to  get  the  licence  they  must  (irepare  a 

route  map,  a  tariff  and  iiiiicli  other  informa-  | 
Notice  i.s  hereby  given  that  a  quarterly  j 


f>tl:.w  a. 

.lohn.  . 
Toronto  . 
\anrouvTr. 
\'iotorla  . 
Winnipeg. . 


Values 

JUI.-) 

77. (KR) 
l.5H.74.% 
1  iti.jon 

ISo.U?.", 

2«.7."»0 


\  nines 
IDI4 

S7.'’»n.922 
I.V>.04.> 
9.M  .IMUI 
U7.r,o.-) 
J.20.‘V,9Un 
710.725 
72. .'<00  ! 


PUBLIC  UTILITIES 


TORONTO  RAILWAY. 


270  .Vt.i  42(1.7.5(1  2.M(4.M)(» 

1.7,5;5  .'1,6.51  2.S47.3t'J  12.(ms,33; 


Net 

191,A. 

1014 

Decreas 

January . . . 

.  471.226 

.501.843 

30.617 

February. . 

.  440.313 

461.274 

20,961 

March .... 

.  488.468 

510.751 

22,283 

CALGARY  POWER. 

Npt 

1915 

1914 

Increa.Bp 

January.. ,  . 

$11,349 

$6,814 

February... 

9.923 

3,286 

March .... 

0.07S 

3.062 

.Ai)ril . 

.  Ul.lfif) 

13.283 

4  mos  .... 

44.53.5 

19.945 

BRAZILIAN  TRACTION. 


WEEKLY  RY.  RETURNS. 

Further  poor  returns  were  offered  in  the  weekly 
statements  of  the  ('.P  R.  and  tip’  ('  N.K.  for  the 
second  week  in  Ma.X'.  The  C.P.K.'s  decline  of 


Net 

1915 

1914 

Decrease 

January  ^milrels)  3,414,100 

3,621,607 

207,.507 

February  (milreis)  3,346.149 

3.1S1.540 

*184.600 

March  (milreis). .  3. .588.570 

3,522,881 

»  65,689 

ILLINOIS  TRACTION. 

Net 

1915 

1914 

Decrease 

January,.  , 

.  9*100, 2S4 

$404,578 

$4,294 

Foliruar.v.. 

.  340.461 

332.634 

♦16.<I27 

March  ... 

337,023 

3.33,726 

»3.297 

niLCTII  sri'ERIOR  TRACTION. 


J  F  T.AW.CO.N 
H  .1  WELCH 


59  y.inge  Street 

TORONTO 


and  its  Hranclie.s  .ui  and  after  Tuesday,  l.st  ever,  that  so  long  as  the  jitneys  operate  the  5^2 V)7(>.  heinc  at  ( 
•ir.NE,  ltd. 5.  The  Transfer  Hook.s  of  the  drix'crs  ought  to  be  compelled  to  eomtd.v  Weekly  returns  .> 
Hank  will!  he  .dosed  from  the  17th  to  the  with  the  laxv.  .Vt  the  jiresent  time  the  laxv  I’omp.ire^  as  lolloxv 
.31st  of  MA5'  next,  both  days  inclusix'e.  with  reference  to  speed  is  eonstantlv  violat-  t  .iN.\IHA7 


S22  ()7(>.  heinc  at  (he  tide  of  <inl.x  2.4  per  cent. 
Weekly  returns  since  the  eoinmenceraent  of  ini.5 
I’omp.ire  as  folloxvs: — 

CANAIHA.N  PACIFIC  RAILWAY’. 


CONSULTING  ENGINEERS 


JACOBS  &  DAVIES,  Inc 

C  ( » .N  b  1 1  L'T  IN  G  V.  .V  G I NJO  E  K  ,s 

5!ontrrat.  London.  New  Vor 

Foundations.  Subaqueous  and  Land  Tunnels, 
bubways.  Railways,  Harbours.  W.ater-Power 
Development.  EaonauiaTions.  Reports. 
.5ioi,treal  Offi,-ri,  Foofern  lownship, 
Han|(  Rnilding. 


Cable  Address;  “F.nelneer  Montreal" 
West.  Union  Code 

DE  GASPE  BEAUBIEN 

CONSULTING  ENGINEER 

2«  ROYAL  INSURANCE  BLDG. 

Tel.  M.  S240  MONTREAL 


Cable  Address:  "DOM PAL  '  Tel.  M.  .51  2,5-.512  I 

THE  DOMINION  MERCANTILE 
PROTECTIVE  COMPANY 

We  specialize  in  COLLECTIONS  and 
WINDING  UP  I.NSOLVENT  E.STATE.S. 
Save  money  by  using  our  prompt  and 
effieiPTit  service. 

311  McQlll  Street  -  MONTBEAZ,.  P.Q. 


SSTABZ.IBKBS  1849 

BRADSTREET’S 

Offices  Throughout  the  Civilized  World. 

OFFICES  IN  CANADA 
Celgary.  Alta.  Vancouver,  B.C. 

Edmonton,  Alta.  I  Hamilton,  Ont. 
Halifax,  N.S.  '  Montreal,  Qne. 
London,  Ont.  Quebec,  Que. 

Ottawa,  Ont.  “ 

St.  John.  N.B. 


Hy  Order  of  the  Board, 

ALK.-XANDEn  LAIRD, 

General  Manager. 
Tr->rontci,  ;fith  .April,  1!)1.5. 


i  ed  and  the  life  of  pedestrians  is  constantly 
threatened.  jf*” 

j  ''The  special  feature  in  this  situation  to  jf,[J  .If 
xvhieh  it  is  desirable  that  allenlion  should  be  .lan.  At. . 
drawn  is  the  fact  that  the  jitnex  drixer  xx  ho  f>!’  7.  . 
most  consistently  xiolates  the  laxv  makes  ppp  -ji;; 
the  most  money.  He  dashes  p.asf  the  drixer  FrI.; 

I  xvho  is  respecting  the  law  .and  picks  up  a  i  Ajar.  7. 

xvaitiiig  passenger.  It  is  not  in  human  |  \{ar  21 .' 
,  n.aliire  to  alloxv  opponents  lo  continue  thisj  m.tc  iii  . 
course  of  action,  and  consequently  a  com- j  7;- 

petition  arises  and  ears  are  driven  at  ''N-  .\nHi  l’c 


$1,316.0(10  SI.S.5((.(IOI»  $.531, (H)O 


w— — - I  "  ho  IS  respecting  the  law  and  picks  up  a 
XHE  0U£H£C  BATTTT  "Siting  passenger.  It  is  md  in  human 

^  n.aliire  to  alloxv  opponents  lo  eotiliniie  this 

,  . . . . course  of  action,  and  consequently  a  eom- 

!  QI  ARTF.RI.A  ni\ll>KNn.  petition  arises  and  ears  are  driven  at  ex- 

Notfcp  is  hcri'liy  given  that  .v  Dividend  of  one  and  cessix  e  speed, 
three  quarters  per  cent  on  (ho  paid-up  Capital  •■The  ■■  ml n.e,.  e>ii  ,».-.(»■• 

:  Stock  of  this  Institution  has  been  declared  for  the  ,  ,  ,  npnm  nied  patriilmpn  on  motoi 

rurfent  quarter,  and  that  the  .same  will  he  payable  1  cycles  have  in  the  past  reudered  good  service 
at  its  Banking  Hou.se  in  this  rity.  and  at  its  braiiehes  aiid  are  doing  good  serxiee  still.  A  plain 
i  on  and  after  Tuesd.ay,  the  l.st  day  of  .June  ne.xt.  to  |  nl.oKos  man  in  a  iitnex-  nm.irl  however  m  u 

Shareholders  of  Record  of  1.5th  May  '  clothes  man  in  a  jltnex  eoii|(1.  lio\xpx(:r.  in  a 

,,  .  ,  ^  ,  I  fexv  hours  secure  evidence  XX  hieh  xvoiild  eon- 

Hy  order  ol  the  Boar^  I  vict  a  ooiisiderahle  number  of  drlveiv." 

B.  B.  STEVENSON,  |  _ _  I 

Cieneral  Manaig^r 

gui^bf^.  20(h  April.  1916.  I  mviriF.Mn  PFmpn 


1.107.0(ID  2.2:UAVV\ 

1  .iV.»:unoo  iMOD.Oixi 


IT'I  l.OOD  IS.  4 
.5:<2.0(MI  17.2 

471. (MID  21.0 
,>:i:<.(MM»  2:1.0 

477.000  22.7 

7KO.OOO  27,5 


2.07-1.000  2.XOO.fMM)  7KO.OOO  27,5 

1..504.orMI  2.110.000  525.000  25 

1.004.000  2,23.'’>.0n0  l)20.(M)O  2.S ,  1 


GRAND  TRI  NK  RAILWAY. 


COBALT  SHIPMENTS 


fpw  hours  secure  evidence  \\  hich  would  con-  i  j. 
vict  a  considerable  number  of  driver.^.”  3];' 

- - - -  'p^h. '  7. 

DIVIDEND  RECORD. 

_ _ Star.  7  . 

,  ,  ,  Mar.  14. 

Fn»hin^  ,0!  Norlhern  Crown  l>!vi»  Mar.  21  . 

dend  First  Instance  of  a  Canadian  A^frVl  7* 

Bank  Withholdinii  Profits  ?*^**-!  At 

_  -April  21. 

From  Shareholders  .April  30. 

Mav  7 

The  mopt  notable  instance  of  di>  id^nd  May  14 


.S74.3.522 
77f».74.’> 
795. S30 
1.091.710 
7S6. 1 
S2.3.43r> 
.S0S.1S7 
S52.151 
S;)7.1  17 
S57.o:^7 
1.410.9H!) 


$797. .3aS 
S03.119 
.S79.94S 
1.285.79S 
S73.33S 
S.53.5S2 
94H.004 
900,700 

i.nio.oss 

1.044,1S1 

1.462.690 


.Vet 

191.5 

1014 

Decrease 

January . 

$32.S36 

$35.;i04 

$2,468 

February . 

2H.S75 

32..S4S 

3.073 

March . 

34.936 

4.5,160 

10,224 

Gross 

April . 

86.6.54 

107.392 

20,737 

MONTREAL  POWER. 

Net 

1914 

1013 

1 ncrea  se 

May . 

$284,647 

$262,0.31 

$21,716 

June . 

240. 4SH 

233.^60 

1.5.616 

July . 

23:^.002 

223.707 

10.2S.5 

August  . 

271  373 

248.1 16 

23.2.56 

September . 

2nK  467 

278.7.5S 

10.700 

Ocloher . 

.340.174 

;U6.69! 

23,483 

November . 

.362.:i38 

346.018 

16,320 

Doreinber . 

;tr.9.79S 

317.100 

I2,.599 

Surplus 

lOl.S 

1914 

January . 

$:<27,oio 

$.•<12,549 

S14.461 

F’cbriiary . 

30:L{.51 

206,427 

6.724 

March . 

201 .340 

24«.170 

13.161 

1  1  mos.  jfros.s. .  .  . 

6.0<1.5.642 

.5.816,363 

270  320 

1 1  mos  net .  .  . 

3.404.0:^0 

3.21  1,67.5 

lK2.:i.5.5 

1 1  mos.  surplus. . 

3.(V  14.001 

2.821, .508 

2S3.303 

TWIN 

CITY  TRACTION. 

Net 

101.5 

1914 

Decrease 

Januar.v . 

$237.7.51 

$252,397 

$14,646 

t-  ebniarv . 

220,007 

213.362 

*7.635 

March . 

203,1.58 

205.9.34 

2,776e 

BRITISH  rOMIMBIA  ELECTRIC 


(Cnhalt  Niiil6*‘ti  Bank  Withholding  Profits  VprU  21 

I  As  Vipl';sine  did  not  shipanv  hullion  at  all  last  I  From  Shareholders  April  30. 

week  the  amo.mt  that  left  the  .-amp  in  silver  bars  I  instanee  of  dividend  May  ll 

was  less  than  usual  The  Buffalo  was  again  In  the  i  ... 

list  with  $.5  bars,  and  the  nomlnion  Reduction  with  suspen.dons  in  SIX  week.s  was  the  announce-  CAN, 
S2.  so  that  altogether  .$,5S.S7(i  was  shipped  men!  this  week  that  the  directors  of  the  .Ian.  7... 

In  raw  ore  and  roncentrates.  the  tonnage  was!  Northern  ( 'roxvn  Rank  would  nof  pay  the  lan  ct 

mmh  greater  than  (isual,  but  it  is  doubtful  If  the  |  3  half  vea.rlv  dividend  due'.lune  '' 

xalue  was  higher  since  a  much  larger  proportion  |  o.  J,  is  the  first  in.staiiee  of  the  war  forcing  Kb  21 

han  uy,al,vas  oflowgr.adeore  aheMpissingand  ^  curtailment  of  dividend  payments  on  Kk  2$: !  ! 


I,0(1S,;I20  1.041.360 

S64.6.5S  1.02.5,51.5 

.S60.772  093. ,502 

1.2(;3.02R  1.315.700 

$63,10.5  07S.17S 

022.106  04  5  0$2 


3:t.040  -3  1 

160,S.57  1.5,6 

12,3.7.30  12.4 

.52.762  4  0 

II4.0S3  tl  7 

22.076  2  4 


CANAniAN  NORTIIKRN  RAILWAY. 


I  Nipissing  ore  piing  to  Welland  is  residue  from  the  merit  eame  as  no  Slirpri 
1  hi^  grade  milk  those  who  remember  that 

The  Mining  Corporation  of  Canada  is  week  by  I  moort  of  the  Vortherti 

j  xxeek  by  far  the  largest  shipper  of  ore  in  the  ramp  |  Pbl  t  or  the  .Xoitneitl 

Almost  half  of  this  xx-eek  s  shipment  eame  from  the  showed  that  Hie  dividenr 

j  Cobalt  Lake,  half  from  the  other  two  mines.  Cham-  had  not  been  fllllx'  earned 

|conK“'atlT;'  the  directors  in  withhold! 


M>pHy  Ore  Shir 


the  directors  in  xvithholding  dividends  at 
this  time  will  be  deemed  a  wise  (ieeision. 
The  directors’  eireiilar  to  shareholders  stales 


Jan.  7, .  .  . 

.$20.5.400 

$361,700 

SI. 50. .300 

43 

Jan.  14  .  .  . 

2.30.000 

362x800 

123.000 

33 

.Tan.  21  .  .  . 

212,200 

3i:l.J00 

101,000 

32 

Jan.  31. .  .  . 

204.200 

.530,200 

236,000 

44 

Feb.  7. ,  .  . 

237,000 

.303.100 

70.200 

23 

Feb.  21. .  .  . 

204 ,000 

336,600 

42.600 

12 

Feb.  28, .  .  . 

32 1 ,000 

371,200 

.50,300 

13 

Mar.  7... 

2^3,700 

310.400 

3.5.700 

1  1 

Mar.  14  .  .  . 

203.800 

3.S0,.500 

36,000 

11 

Mar.  21  .  .  . 

.301,000 

330,600 

36.060 

S 

Mar.  31  .  .  . 

407,100 

.552.400 

5.5.300 

10 

April  7 .  .  . 

.33.5.700 

371.000 

3.5,300 

0 

.April  14  .  .  . 

.342,400 

,367,400 

2.5,000 

6 

Aprli  21  . 

321,000 

366.200 

4.5.200 

12 

April  30 

420,000 

.505,400 

75.700 

14 

Alay  7 

300. .500 

422.700 

122.200 

28 

May  |14.  .  . 

24.5,700 

407.200 

1 6 1  ..500 

39 

Net 

1914 

191.3 

Decrease 

July . 

.  $163,010 

$205,996 

$42,977 

.August  .  . 

.  162.638 

204.0S8 

41,450 

September 

.  140,890 

173.295 

32,50.5 

Ortober .  . 

.  119.123 

101, .590 

42.476 

November. 

.  147.262 

201.64.5 

.54,383 

December. 

244.684 

83.284 

1015 

1914 

January.. . 

.  $148,32.5 

$21.5.9.5.5 

$72.6,30 

F’ebruary . 

.89..3'2.5 

100.255 

•  100.0.30 

March .  .  . 

.  72.570 

201,243 

100,673 

9  mos.  .  .  . 

.  1.229, .5.52 

1.82S.850 

500.307 

WINNIPEG  ELECTRIC. 

Net 

191.5 

1014 

Decrease 

•lanuary.. .  . 

.  $1.36.476 

$1.56,493 

$20,017 

F'ebruary.  . 

.  120,003 

137.873 

17.780 

MONTEREY  RAILWAY. 

Net 

191,5 

1014 

Increase 

January.. . 

$64,888 

$.59,7.5.3 

$5.1.35 

February . 

67.8.56 

57.742 

10.1 14 

MISSISSIPPI  RIV 

ER  POWER. 

Net 

1915 

1914 

Increase 

February. . . 

.  $10.3,1.35 

$00,128 

$4,007 

March .  ,  .  . 

104.794 

107,206 

#2.412 

NORTHERN  OHIO  TR.YCTION 


The  ore  shipments  from  the  Cohalt  ramp  for  the  that  owing  to  the  unsettled  business  eondi-  I  HOG,  SHEEP  AND  CATTLE. 


week  were  as  follows:  imnc 

Mines  High  Tot.  lbs.  I  ,""* 

city  and  Townsite .  1,53,100  1.53  190  the  1 

Cobalt  I.ake  .  1.51.100  1.5!. loo  it  wa 

Chambers  Ferland .  0.5,3S,5  9.5,3R.5  4,, 

Seneca  Superior  ()4,M.5  64,«1.5  2'- 

Nlpis,sing  shipped  12S.73S  pounds  low  grade:  La 
Rose  H7.. 500;  Dominion  Reduction  ss.fion.  making  been 


tions  arising  out  of  the  xvar  situation  and 
the  uncertainty  as  to  the  xvar’s  duration, 
it  was  decided  to  transfer  the  profits  earned 


64  M  5  (54  s??  surplus  account. 


Rr.oiNA  — "Regina,  as  I  see  It.  is.in  th"  centre  of  TVpeemhei 
what  should  be  one  nf  the  most  productive  sections 
of  Canada  It  is  true  she  has  no  forests  or  mines.  laniiarv 
hilt  She  has  a  fertile  soil,  capable  of  proiiucing  grain  February 


the  total  high  grade  ore  shipped  464. R.50:  l(iw  grade,  pini  K;fiintir.n  ns  nffeetino  dividends  If  fore  the  Regina  Boa ril  of  Trade.  nroceeiled  to 
.304, 23S,  and  the  romhlned  total  76S  S16  |  eial  situation  as  atteeting  dixirtenits.  If  ^pai  with  the  hx-estnek  Industry  of  the  West,  and 

Bullion  shipments  were: —  I  has  appeared  for  some  time,  that  definite  made  several  suggestions  wh'rh  may  be  the  basis  of 

Mines  Ounces  Value  action  had  been  taken  in  the  inajoritv  of  ® 


Bullion  shipments  were: — 
Mines 

Buffalo  .  . 

Dominion  Reduction . 

Totals .  . 


Ounces  Value  action  hs 
64.680  $32,500  instances 
02.742  46.370  'JSianePS 

1.57,431  78.870  I’ll'  S'X  ' 

nouneenii 


j  Toronto,  Ont. 

I  Winnipeg,  Man. 


For  the  .xear  to  date  the  hiillion  shipments  are: 


For  six  weeks  noxv  there  has  been  no  an-  gested  that  the  citizens  get  together  to  organize  an  j.-g, 
nouneenient  of  dividend  suspensions,  on  .lanuary... 

t  Ainr.  distance  of  ten  mile  s  on  each  side,  or  a  total  Of  .100  Vphriiarv 

t  anadian  stocks.  square  miles,  ihe  fanners  should  be  taught  the  value  March  ' 


Reputation  gained  by  long  year.s  of 
vigorous.  conscientlriuE  and  suci.eaa- 
ful  work. 

JOHN  A.  FULTON 

Superintendent  -  -  MONTREAL. 


Mines 

Nipissing 

Dominion  Reduction 

Crown  Reserve . 

Canboii  CAbalt . 

<)  ifrien . 

Buffalo . 

Mining  Corp . 

Trethewey . 

(  Miscellaneous . 


Dunces  Value 

2,08.5. .513  .50  $1,0.33.1 16  .39 


nividond  Record 


square  miles,  me  tanners  snoiiiu  oe  laugni  me  vaiiie 
of  intensive  farming  and  stock  raising  The  city 
man  would  help  the  farmer,  make  a  pat  of  him.  help 


64.689  00 
.3,306.00 
2.321.00 
2.293.00 


.32. .500 00  — 

1.63.5  00 
1.148  00 

1.126.44  Hollinger  Oold  Mines 
1  from  39  to  5270.  .  .  . 

London  &  West  Trust 
fi  to  77- . 


Per  an  This  would  be  Ihe  richest  livestock  growing  .section 
CorxDoi  •  in  Canada.  Mr.  Ingram  said  he  had  gone  over  the 

x_apit4ll  num  gam  pj^p  several  prominent  agriculturists,  that  it  is 


APRIL  SHIPMENTS.  Lonrn  &  w;sf  f  rust  S360.0n0| 

-  fi  to  77 .  400,000  4,000 

j;::  r308..?9^  Tml’.?,',is''*The%i^P^i'  P^ton  Mfg.  bonus  37  <500,000  18.000 

Corporation  of  Canada  was  the  biggest  shipper  .  - - 


j  full  consideration  by  the  Regina  Board  ol  Trade. 

LOW  FIRE  LOSS  IN  WEST. 


SYNOPSIS  OF  CANADIAN  NORTH- 
WEST  LAND  REGULATIONS. 

lyHE  sole  head  of  a  family,  or  any  male  over 
^  18  years  old.  may  homestead  a  quarter- 

fection  of  available  Dominion  land  in  Mani¬ 
toba.  Saskatchewan  or  Alberta.  Appllcani: 
must  appear  in  person  at  the  Dominion  Landt 
Agency  or  Sub-Agency  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  Landi 
Agency  (but  not  Sub-Agency),  on  certain  con¬ 
ditions 

Duties — Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  in  each  thrfw  years.  .A 
homesteader  may  live  within  nine  miles  of  hit 
homestead  on  a  farm  of  at  least  80  acres,  on 
certain  conditions.  A  habitable  house  is  re¬ 
quired  except  where  residence  is  performed  in 
Ihe  vicinity. 

In  certain  districts  a  homesteader  In  good 
standing  may  pre-empt  a  quarter-section 
alongside  his  homestead.  Price  S3.00  per 
acre. 

Duties — Six  months  residence  In  each  of 
three  years  after  earning  homestead  patent; 
also  50  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  aa  home¬ 
stead  patent,  on  certain  conditions. 

A  settler  who  has  exhausted  his  homestead 
light  may  take  a  purchased  homestead  in  cer¬ 
tain  districts.  Price  $3  00  per  acre.  Duties— 
Must  reside  six  months  in  each  of  three  years, 
cultivate  50  acres  and  erect  a  house  worth 
$300. 

The  area  of  cultivation  is  subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivation 
under  certain  (xinilltions. 

W.  W.  CORY.  C.M.O.. 

Deputy  of  the  Minister  of  tne  Interior. 

N.B.— Unauthorized  publication  of  this  ad- 
fNtjidNifot  will  apt  be  pai4  for.— 6438$. 


(  orporation  01  Canada  was  the  biggest  shipper 

sending  out  a  total  of  808.708  pounds,  made  up  of  Per  annum  gains.  . 
shipments  from  Cobalt  I.ake.  City  of  Cobalt  and 

Townsite  mines.  The  former  sending  out  only  two  Dividends 

of  a  total  of  II  cars  shipped. 

Peterson  Lake  sent  one  car  of  73.475  pounds  and  City  Ice  Co.,  0  in  1914 
Seneca  Superior,  72.465  pounds,  all  of  wfiioh  went  lo  50,'  fnr  1Q15 
Delora.  From  South  Porcupine  Ihe  Come  Lake  c.  c 'i  j  t  *  A . 

Mining  Company  sent  out  two  cars  of  gold  ore  to  the  btannelds  Ltd.,  com. 

■American  Smelting  and  Refining  Company  totalling  4% . 

12.1. /(HI  pounds.  c*.  t  jiYvrencp  Kloiir 

The  Alexo  mine  at  Porquols  .function  continues  r  lour 

its  heavy  shipments  of  nickel  ore  to  Conniston  pret.,  1  ;'o . 

From  .April  7ln  to  Maj  1st  a  total  of  IS  cars  con; 


Net 

191.5 

1914 

Decrease 

January . 

$98,860 

$99,669 

$809 

Febriiar.v . 

95.465 

93,128 

*2.337 

March . 

101.831 

105  388 

3.557 

3  mos . 

296.156 

298.185 

2,029 

KAMIMSTIQLTA  J*OWER. 

Net 

1914 

1913 

Increase 

N  ox'ember . 

$18,085 

December . 

16.701 

1915 

1914 

•lanuary . 

$17,979 

$14.1.30 

$3,849 

February . 

24.513 

23.937 

$.576 

March . 

16..502 

14.7.57 

1,74,5 

.5  mos.  (net)..  .  . 

8,5.739 

81,960 

3.779 

CAMAGCEY 

CO. 

Net 

1915 

1914 

Increase 

January . 

$6,808 

$6,343 

$465 

February . 

7.311 

7.832 

t.521 

PORTO  RICO  RY  CO. 

Net. 

1915 

1914 

Increase 

January . 

$.32,443 

$30,837 

$1,606 

F'ebruary . 

31,076 

33.179 

12.101 

March . 

30,616 

35.852 

t5,2.35 

April . 

2.5,722 

29.704 

t3.9Sl 

4  mos. .  . . 

119.858 

129.572 

t9.713 

DEMERARA  ELECTRIC  CO. 

Net 

1915 

1914 

Increase 

.  $5,413 

March ! . 

4.011 

SHERBROOKE  RY. 

&  POWER. 

10  mos  to  Apr 

.  30  1915 

1914 

Increase 

Gross . 

$119,744 

$120,244 

St. 500 

Net . 

4.5,431 

42.63.5 

2.706 

PENN. 

WATER  AND  POWER 

Gross 

1915 

1914 

Increase 

January . 

$84,242 

$72,253 

$11.9.89 

February . 

S4,4'29 

72.791 

11,638 

April . 

86,2.59 

74.181 

1 1 ,078 

CHARTERS 


MANITOBA  CHARTERS. 

The  Manitoba  Gazette  announces  the  latest  in¬ 
corporations  as  follows: — 

Chrl.sfie  Grant  Ltd.  (reorganized).  Winnipeg, 
$.500  (MMi 

Wolver  Construction  Co.  Ltd  .  Winnipeg.  S5.000. 

B.  V.  CHARTERS. 

The  B  C.  Gazette  announces  the  latest  Incor¬ 
porations  as  follows: — 

5'ancouver  fiiin  Club  Ltd  .  V'ancouver.  Sio.fion. 
Rossland  Publishing  Co.,  Lid..  Rossland.  825,000 
Kelowna  Creamery  I.id..  Kelowna,  810,000 
Cutler  Shingle  Go..  Ltd.,  Port  Coquitlam,  $20,000. 

QUEBEC  CHAR  PERS. 

The  Quebec  Gazette  announces  the  latest  In¬ 
corporations  as  follows. 

Peoples  E.xchange  Ltd..  Ayers  Cliff.  Que.,  812.- 
000  Incorporator:  .A.  fj.  Clough. 

Maisonneiive  Driving  Club  Ltd.,  Maisonneuve. 
S4.5,0f)0,  N.  Morin. 

The  Delmar  Co.  Ltd..  Montreal.  $50,000.  .J.  W. 

1  Richards. 

Laprairie-Sl.  Lambert  .Autobus  Co.  Ltd..  La- 
I  prairie.  .810.000.  .1.  R.  Williams 

i  t.'Imprimerio  Trifluvienne  Ltd..  Three  Rivera. 

:  $20.1100.  J.  P.  M.  Bardie, 

j  Colonial  .Art  Works  Ltd..  Montreal.  $20,000.  S. 
Erlanger. 

The  Makamlk  Saw  Mill  Co.  Ltd..  Molesworth. 
Que  .  $20,000.  L.  N.  Boisclalr. 

ONTARIO  CHARTERS. 

The  Ontario  Gazette  announces  the  latest  incor¬ 
porations  a.s  follows: — 

I.awience  Park  Estates.  Ltd..  Toronto.  $300,000. 
Kelchcr  &  Hcndh-y.  Guelph.  $20,000. 

Lion  Polish  Co..  Ltd  .  Toronto.  840,000. 

.Mico  Bottling  Co.,  Lid..  Toronto.  $40,000. 
Portland  Club.  Dttawa.  $.50,000. 

Woodville  Mercantile  Co..  Ltd..  Woodxille. 
$40,000. 

British  &  ,<  anadian  Finance  Co..  Toronto. 
$.5O.fKl0  ' 

Rainy  River  Dredging  Co..  Ltd..  Ft.  William. 
$40,000.  .i 

A  aciojm  Gas  A-  Oil  Co..  Ltd..  Toronto.  $1,000,000. 
Prescott  Rural  Telephone  Co.  Ltd..  Prescott. 

iose  Ltd..  Toronto.  $40,000 

FEHEKAL  CHARTERS. 

The  Canada  Gazette  announces  the  latest  incorp¬ 
orations  as  follows: — 

■Alexander  Craig  Ltd..  Montreal.  850.000.  In- 


C.  McMichael,  K.C 

C  The  Dregelle  Co,  Ltd..  Montreal.  $20,000.  C. 

^ceVary  Products  Co.  Ltd..  Toronto.  $.50,000. 
$42,977  g  Kinrh. 

Manitoba  Universal  Farm  Tractor  Co.  Ltd.. 
Winnipec  $.50,000  W  Bryilon. 
ef  oiV  i  The  Dpinicon  Ranching  Co.  Ltd.,  Kingston, 
st  oaa  I  *■''0  000  .1  K  Carroll 

j  ('hateaiiguay  Jmprovempnt  <^o.  Ltd..  Montreal. 
•TO  CQC)  I  !^2'>0.000.  .1  T,  Harkett 

I  ^Vill  P.  White  I4fl  .  Toronto.  $a .50.000.  W.  P. 

I'Mi.'MU  I  White.  e  '• 

lrm'5r>'-r  i  Peace  River  Navigation  Co  Ltd  ,  Peace  River 
.19.1..107  froBsing.  -Alberta.  $.50,000  .1  K.  Cornwall 

MacKenzie  Bros.  Ltd  .  Winnipeg.  $100,000. 
John  MacKenzie. 

Decrease  Dnlarlo  Glove  Manufacturing  Co.  Ltd..  Berlin. 
$20,017  Gnt  $40,000.  C.  A  Rlrhardson 
17.780  The  Dominion  Road  Machinery  Co.  Ltd..  God¬ 
erich.  $300,000.  W  L.  Horton. 

Increase  r.P.R.  ECONOMIES. 

$.5,1.35 

10.114  Analy.«ing  the  March  statement  of  earn¬ 
ings  of  the  i  '.r.  R..  the  l^ondon  Financial 
Increase  News  says  in  part:  "There  must  he  limits 
$4,007  I  to  parsimon.v  in  conH'icting  a  great  raiJxvay, 
#2.412  I  j(  xvoiild  he  asking  too  much  to  expect 
.  that  the  managements  cotilH  invariably 

Decrease  i  counter  heavy  gross  decreases  liy  slaughter- 
j  ing  outlays.  The  Canadian  Pacific  got 


e.xpenses  xvere  cut  doxvn  hy  .?  1,468,000,  leav¬ 
ing  a  net  loss  of  onl.v  .11 ‘26,000 — a  mere  trifle 
in  the  circumstances,  and  only  one-fourth  of 
the  net  gain  obtained  in  February.  It 
raises  the  aggregate  net  decline  for  nine 
months  to  .87.016.000,  xvhieh  is  a  formidable 
sum;  but  the  situation  appears  to  be  so  xxell 
in  hand  that  there  seems  little  likelihood 


year,  "ill  disappear  altogether,  even  though 
the  rlix'idend  requirement  is  now  somewhat 
higher  than  for  that  period.’’ 

Rl  SNIAN  C  AR  ORDER. 

The  .\merican  Car  and  Foundry  Co.  has 


Per  annum  gains .  .S38’2,000 

Dividends  Resumed. 


Regina,  S.ask. — Regina's  remarkably  low  fire  loss 
since  Ihe  introduetion  of  motor  fire  fighting  appara-  jget 

tils  has  attraeied  wide  spread  attention.  The  r*-  januarv 
port  of  the  fire  chief  rovering  1914  shows  the  per  vobrua’rv.. 

IriGc:  tu)  h)f>  ronts  n tiH  t  his  Ucriiro  844..— iT  ^ 


Delora.  From  South  rorcupinp  tho  Come  Lake  ''i*a . 

Mining  Company  sent  out  two  ears  of  gold  ore  to  the  otannelds  Ltd.,  com. 


its  heavy  shipments  of  nickel  ore  to  Conniston 
From  .April  7ln  to  Maj  1st  a  total  of  IS  cars,  con; 
taining  1,330,000  pounds  of  ore  were  shipped 
Following  are  the  figures: 


.  $500,000 

St.  Lawrence  Flour 

pref.,  1?47 .  600.000 


capita  fire  loss  to  be  90  cents,  and  this  figure  IS  based  >iarch  .  8.5.57  9  676 

on  an  estimated  popiii.'ition  of  4.3.000  altbougb  the  euAXi’iMir- 

•  official  estimate  is  .50,000.  It  will  be -seen  from  these  sua  wi.'nixxa.v. 

figures  that  Regina  holds  a  unique  place  from  the  Gross  1915  1914 

820,000  point  of  fire  loss  and  ran  compare  favorably  not  January .  $150,000  $141.(XK) 

only  with  Canadian  and  .American  cities  but  even  February .  150,000  141,650 

ao  ruxfx  wit’h  those  of  the  British  Isles.  •  Increase. 

4.£,U()U  -  tDecrease. 


TRINIDAD  ELECTRIC. 

1915  1914 

_  $11,320  $11,697 

_  8.584  9.717 

_  8.5.57  9.676 

SHAWINIGAN. 

1915  1914 


.  Russian  Government,  making  a  total  of 

6,000  cars  placed  on  this  eontinent  in  thelast 

<•  fexv  weeks  hy  Russia.  The  other  orders 

were  2,000  to  the  Canadian  Car  and  Found- 
2,796  TV  and  2,000  to  the  Eastern  Car  Co. 

‘increase  TRAIN  DESPATCHING  BY  TELEPHONE. 

Grand  TrOnk  Pacific  officials  at  headquarters  in 
li’o'S  Montreal  were  this  week  informed  that  the  feio- 

■  phonic  train  despatching  system  has  now  been 
installed  oxer  the  whole  of  the  company's  main 

T'l.o— line.  This  is  the  most  modern  and  efficient  method 
of  train  despatching. 

1  133  Fortable  telephones  are  carried  on  each  train, 
11 19  placing  the  train  crew  in  touch  with  despatchers  at 

■  all  times  and  places.  Orders  issued  also  demand 
that  all  train  employees  on  the  Grand  Trunk  Pacific 

Increase  submit  their  watches  to  qualified  inspectors  once  a 
$9,000  week.  Standard  time  on  conductors'  watches 
8,350  lends  to  the  arrixal  of  trains  on  schedule  and  the 
Grand  Trunk  Pacific  takes  a  pride  in  maintaining 
its  reputation  in  that  respect. 


Dale 

.April  7th 
April  7th 
April  71  h 
April  7lh 
.April  8th 
April  10th 
.April  loth 
•April  I2lh 
April  1.3th 
.April  I4lh 
.April  14th 
April  1.5lh 
April  16th 
.April  I6lh 
April  19th 
■April  19th 
April  20th 
April  21st 


'’(I-  Per  annum  gain .  $62,000 

Dividends  Reduced. 

83000  St.  Lawrence  Nav.  Co. 

67  (500  from  8  to  3'^^ .  966.400  48.320 

5'*-2oo  Can.  Converters  4% 

6s  ?oo  to  2% .  1.733.500  34,670 

66!6on  Murray  Kay  7*^0  to  5%  1,468,500  ’29,370 

G.T.K.  guar,  stk  4  to 

92  4()0  .  12,065,.554  301,638 

SU.500  Can.  Westinghouse  7'^c' 

(xo-ion  10  4^:;.^. . .  .  4,992,700  149,781 

449,588 


6’  000  TRAVELLERS’  LIFE  ASSURANCE  CO. 

The  Travellers’  Life  Assurance  Com- 1 
pany,  of  Canada,  reports  the  folloxving  i 

figures  for  the  close  of  1914; 

48,320  Assets .  $’229,306.50 

Liabilities .  135,080.58 

34,670  Excess  of  Assets .  94,226.42 

’29,370  Subscribed  uncalled  capital.  .  .  492,860.00 

'Total  Surplus  Security  for  Pol- 
01,638  icy-Holders .  587,086.42 


h ;  fciwo  i^*’*?*'  Mines  io% 


Total . .  1 ,330,000 

Cohalt  CIre. 


7o;600  to  4% .  7,493,135 

68.300  Uiiluth  Sup.  Tr.  4  to 

oS  2% .  3.500,000 

71.900  Ottawa  Pow’r  8  to  B^o  S.oOtl.OOO 

-  Winnipeg  Electric  1’2 
,330.000  9,000,000 


Coniagas  Mines .  86. 1,50  loss..  . 

McKinley-Darragh .  31l!005  'j 

Dominion  Reduction  Co .  440  ftOO  Diviaen 

Mining  Corporation  of  Canada .  808;708  .i ^:c< 

Peterson  I.ake  Mining  Co .  73;475  Moose  ,Jaw  Klee.  b<^c- 


Per  annum  loss .  1,333,367 

Dividends  Passfxd 

oose  ,Jaw  Elec.  6^c-  ■  $596,700  $33,802 


La  Rose  yfines  Limited . 

Tiroiskaming  Mining  Co.  .  .  . 
Beaver  Consolidated  Mines.  , 


Total . . . . 

I  Geld  Ore. 

pouie  *  M-  Co. . 


72.465  United  Motion  Picture 

291,465  pref.  7% .  630,000  44,100 

137’^  G.T.R.  ik  pref.  5%.  .  3,428,000  805,000 

-  —  G.T.R. ‘2nd  pref.  5%..  ‘2,530,000  632,500 

2,303,093  G.T.R.  3rd  pref.  47r.-  7,168.055  1,433,611 

Winnipeg  Paint  7% 

I33,700i  preL  •  500,000  $5,000 


Nor.  Crown  Bk.  6%. .  2,839.1‘25  170,.346 

449,588  - 

Per  annum  loss . $3,154,359 

70  000  Bond  Interest  Pa.ssed 

B.C.  Breweries  6^f. .  .  $‘2,750,000  $615.(XK1 
180,000  Standard  Ideal  6^;;..  .  615,’200  36,912 

—  -  .Mia.  Land.  5'";,  del> . 

333,367  Que.  .lac.  L'artier  .5% . 

Mex.  L.  &  P.  1st  ,V/p  .  11,469,000  .573,4.50 

Mex.  Elec.  1st  .5%.  ,  .  5,650,.500  ‘287,525 

.$33,802  Algoma  Cent.  Term. 

.5<^e .  4,380.f)00  219,000 

44.100  Prvee  .Jones  (Canada) 

805,000  debs .  .500,0(XJ,  25.000 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . 7.7777:7. .. for  $.77777777777 


for  which  send  The  Financial  Times  for.... . . ^7 . 7i 


NAME. 


ADDRESS. 


632,500  C.N.R.  5%  deb.  ino..  .  25,000,000  i;2.50,000 


7,168,055  1,433,611  Anglo-Can.  Land  deb. 
$00,000  $5,000  Per  annum  loss . 


Sabacriptionsf  In  Canada.  S2.00  a  y«ari  91*25  for  ais  months.  In  Great  Britain» 
9a  a  yaart  4a  6d  for  aix  montha*  In  V*S*«  92*50  a  yaart  91*50  for  aiz  months* 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


. $3,006.8871 


